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MERRILL LYNCH & CO. INC. 


to conduct a general investment business, including 
the underwriting of, dealing in, and distributing of 
securities. 


MERRILL LYNCH & CO. INC. 


will maintain its principal office at 40 Wall Street, 
New York, N. Y., where it will conduct the general 
investment business carried on since 1915 by the | 
partnership of Merrill, Lynch & Co. and also the | 
general investment business carried on at that | 
address by Cassatt & Co. Incorporated. 


j 

; 

Announcement is made of the formation of 
| 

| 


CASSATT & CO. INCORPORATED 


will be operated as a wholly-owned subsidiary of 
Merrill Lynch & Co. Inc., with its principal office, as 
heretofore, at South Penn Square, Philadelphia, Pa. 
MERRILL LYNCH & CO. Inc. 
CASSATT & CO. INcoRPORATED 


New York, August 1, 1938. 
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Notices 


The First National Bank of Longview, 
located at Longview, in the State of Washing 
ton, is closing its affairs. All note holders ond 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

LUKE L. GOODRICH, President. 


Dated July 12, 1938 
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AS “capitalism” failed? Has free industry run 
amuck, threatening the safety and well-being 

of the people, who now must place it in a strait- 
jacket to prevent grave injury to mankind from 
the technological improvements and what not 
that it has invented and created but which it can- 
not now control? Is the ‘“‘system’”’ in need of such 
‘friends’ as the Administration at Washington to 
save it from itself? These questions, and various 
others like them, today occupy the thought of the 
American people as at no previous time, and a marked 
confusion of ideas arising from almost endless discus- 
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re-appraisal now in process of institutions and ideas 
heretofore more or less sacrosanct will result in good, 
not harm, if only they are carried on with intellegence, 
realism and common sense. 


What Has ‘‘Failed’’? 


In all such inquiries the first task is to gain a clear 
understanding of what is at issue. What is this 
“capitalism” or this “capitalistic system’”’ that is now 
so frequently alleged to have failed? Surely not a 
capitalism free of restraint, without special favors, 
and left to its own devices apart from the enforcement 





sion of these topics seems 
to permeate the conclusions 
of a great many who a few 
years ago could not have 
been easily persuaded to 
take such queries seriously. 
The professional Socialist 
has, of course, long de- 
voted most of his time to 
finding fault with private 
“capitalism” and its works. 
Memory of man, indeed, 
runneth not to the con- 
trary. The shortcomings, 
real or imaginary, of 
what we have been wont to 
‘all the American system 
of society and economics 
have from the first been 
warp and woof of New 
Deal argument. It has, 
however, now grown to be 
the fashion for almost every 
one to make much of the 
defects of the economic 
system in which we have 
been living and from which 
we have drawn our liveli- 
hood, and, what is of much 
more practical importance, 
to concede that changes of 
a rather basic sort are 
needed if not indeed neces- 
sary. 

The subject is no longer 
of merely academic interest 
and significance. Conclu- 
sions concerning these ques- 
tions are forming the basis 

















What Do They Want? 


Close on the heels of repeated pronounce- 
ments and persistent propaganda from Wash- 
ington, apparently designed to persuade or 
virtually to oblige the banks of the country to 
lend large sums of money in a “cooperative 
effort’’ to restore prosperity, comes this state- 
ment of the Chairman of the Federal Deposit 
Insurance Corporation: 

“Bank supervision is concerned primarily 
with the protection of depositors. As in any 
other type of business, bankers, if they are to 
perform their function, must be prepared to 
assume risk. But when these risks become 
excessive in terms of the amount of capital of 
the bank, or when a bank is otherwise mis- 
managed, it is the duty of the bank super- 
visor to step in to seek correction.” 

Here we have an Administration which has 
taken upon itself the task of telling business 
what it ought and ought not to do for the 
“greatest good of the greatest number,” at 
one and the same time demanding that the 
banks take a swim and that they remain at 
a safe distance from the water. Just what 
does it desire that the banks do? 

Of course, the Chairman of the Federal 
Deposit Insurance Corporation is on the 
strongest ground in saying that bank super- 
vision (when it attends properly to its own 
knitting) is primarily concerned with the 
protection of the depositors, and in insisting 
that the banker avoid undue risks. Not only 
the depositors but the general public will be 
best served when bankers conduct their busi- 
ness in accord with this general principle. 

Equally obvious is it that were the banks to 
proceed in accordance with the urgings of the 
Chairman of the Reconstruction Finance 
Corporation and the others who have been 
threatening them with virtual destruction if 
they persisted in their failure to expand their 
loan portfolios, they would do so in plain dis- 
regard of the excellent advice of the Chairman 
of the Federal Deposit Insurance Corporation 
and of the dictates of prudent management 
of their affairs. 

It is to be hoped that the advice of the Chair- 
man will prevail, but one cannot help feeling 
some concern in view of all the facts. 


| 


| 























of simple rules of justice— 
in short, the sort of capi- 
talism envisaged and advo- 
cated by Adam Smith and 
the others who preached 
what is known in economic 
history as the laissez-faire 
doctrine. That kind of 
system has really never ex- 
isted fully in any impor- 
tant country at any time. 
For several generations no 
system closely approach- 
ing it has existed, and in 
this country at least two 
or three decades have 
elapsed during which the — 
elements of true laissez- 
faire have been as conspic- 
uous by their absence as by 
their presence. For a gen- 
eration, at least, socialistic 
ideas have been steadily 
gaining favor on the one 
hand, while mercantilistic 
notions and policies have 
grown apace on the other. 
Between the two—to say 
nothing of simple folly in 
the choice and execution of 
policies and programs actu- 
ally adopted—a really free 
and self-reliant industry 
has had a distinctly lim- 
ited scope. Whatever the 
“failure” during the past 
two or three decades, it 
has been a -failure of a 
hybrid sort of system in 





not only of national policy, formulated and given 
effect by the present Administration, but also of al- 
ternative programs, as far as alternatives of a concrete 
nature emerge from time to time. Views touching 
the basic considerations from day to day crystalliz- 
ing and spreading throughout the population are 
dictating general lines of action, both present and 
prospective, largely without reference to the par- 
ticular groups which happen at the moment to be in 
power at Washington and the various State capitals 
and even in local governments. The mere fact that 
much of what is being said at present tends to dis- 
credit American practices and traditions dear to our 
forefathers does not, and should not, deter those who 
undertake criticism. The searching examination and 


which excessively protective tariffs, subsidies, speciai 
favors, publicly-inspired inflation and governmental 
inaction in the face of monopoly have been plainly 
in evidence. To all this has been added during 
the past five years liberal doses of economic plan- 
ning and economic management, with the result 
that it is less possible than ever before to charge 
shortcomings of the economic system to “inherent 
weaknesses” of an economic regime where free- 
dom, individual initiative and lack of disturbing 
and warping interferences from without were gov- 
erning. If any system of “capitalism, as is so 


often asserted today, is ‘‘on trial for its life,”’. it is 
certainly not the sort of capitalistic system envisaged 
by the founding fathers. 
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What Are the ‘Failures’’? 

But precisely what are the “failures” of this sys- 
tem, whatever its nature? If one must take into 
account all that is currently said on the subject, 
the list is a long one. Perhaps it can be abbreviated 
and its essence stated somewhat as follows: 

1. Despite abundant resources in men and ma- 
terials, and in plant capacity of high technical effi- 
ciency, the “system” fails at frequent intervals, and 
has now been consistently failing since 1929, to keep 
the wheels of industry moving, the good things of 
life in production, and workers supplied with jobs 
and wages with which to buy the goods they need. 
2. Even when going at “prosperity rates” it fails 
to produce goods and to distribute them in such a 
way as to enable a large proportion of the popula- 
tion to enjoy the goods and services considered by 
critics to be consistent with “modern standards of 
living,” whatever it may do for the “privileged.” 

3. It has tended more and more to concentrate 
ownership and control in the hands of relatively 
small groups who are wanting in a “sense of social 
responsibility” and who despite large “undistributed 
surpluses” decline to provide employment and even 
proceed to dismiss workers, thus adding to the gen- 
eral distress—in fine, the “system” is “undemo- 
cratic,” increasingly placing the economic destinies 
of many in the hands of a few. 

Nothing devised by man, of course, is ever perfect. 
Our economic .system is no exception. Some of the 
strictures now constantly heard are at least half 
true. Some of them if more carefully stated would 
be wholly true, but it is worth while, indeed it is of 
great importance, to be clear in our own minds as 
to which of them are true, in what sense they are 
true, why some of them are true, and in light of 
the facts to arrive at some conclusion as to the like- 
lihood that such defects as are found to exist would 
in all probability be removed by remedies now pro- 
posed. 


Functional Periodicity 

At the outset it must obviously be conceded that 
business under the so-called capitalistic system, par- 
ticularly when it has reached a stage of relatively 
high development and complexity, is subject to a 
certain functional periodicity now commonly known 
as business cycles. It is not unlikely that the busi- 
ness cycle, so-called, would remain with us in one 
degree or another even under a system of really free 
and unsubsidized industry as long as human beings 
remain subject to human frailties. There is, we be- 
lieve, some question whether the rank and file of 
the people would tolerate complete elimination of 
the up and down swings in business activity and 
profits, which of course add zest to speculative op- 
erations. The matter is, however, hardly of more 
than academic interest. Without question most 
sensible people would certainly prefer that business 
be rid of the violent changes that have characterized 
it in recent years, and probably would, as an ab- 
stract proposition at least, be willing to forego some 
of the exhilaration of booms in order to be saved 
some of the rigors of deep depressions. 

We may, therefore, label the business cycle as 
we have known it of late years an evil, and ask about 
its causes and how mankind may reasonable be ex- 
pected to eliminate it or at least mitigate its sever- 
ity. This is certainly not the place to undertake any 
exhaustive analysis of the causes of business cycles, 
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but it may be said without fear of successful con- 
tradiction that these wide and often sharp changes 
in the degree of smoothness in the functioning of 
the economic system can in very substantial measure 
be traced to public policies which deviate from the 
principles and precepts of laissez faire intelligently 
applied, and which are almost invariably included 
in proposals for eliminating or alleviating these 
cycles. No one doubts, for example, that mismanage- 
ment of credit and money in such a way as to sub- 
ject business to extraneous and artificial influences 
has historically been at the botton of much of the 
disorder and lack of regularity in the functioning 
of the business system. Equally obvious is it that 
subsidies, protective tariffs, tax favors, and other 
similar measures designed to stimulate this industry 
or to suppress that, or first to stimulate and later 
to suppress, or, for that matter, policies which have 
these effects whatever their design, are to be charged 
with great mischief which has regularly resulted in 
irregularity in the functioning of the business sys- 
tem. Failure continuously to insist upon vigorous 
competition is to be placed in the same category. 

It is customary, we are well aware, to find the 
causes, or most of them, of the instabiltiy of busi- 
ness in the rigidities, the unwieldiness, the mechani- 
zation, and the complexities of the modern indus- 
trial system. Such reasoning would make instabil- 
ity inherent in the system itself. That there is 
ground for such conclusions no one would wholly 
deny, but the suggestion may be ventured that if 
some way could be found to keep the hand of govern- 
ment off industry and trade, and to prevent what 
have become known as “pressure groups” from ob- 
taining special favors of one sort or another from 
government, we should have an economic system 
much more stable in its functioning: than has been 
known for decades past. As to the violent fluctua- 
tions that flow from other causes, they are at bottom 
the product of a want of perfect wisdom, foresight 
and self-restraint on the part of mankind. Men 
blunder in the management of their business affairs 
just as they blunder in other things. There is cer- 
tainly no reason to suppose that the blundering 
would cease or diminish if these same men under- 
took to manage their affairs indirectly through gov- 
ernment rather than directly as is the case today. 
It would be a great blessing to have a much larger 
degree of stabilization in our economic system, no 
doubt. but greater stabilization is an objective diffi- 
cult to reach, and there certainly is no reason to 
suppose that it can be reached by any sort of politi- 
cal magic. 

As to the second complaint, that “modern capi- 
talism” has failed and is failing in that it does not 
provide even in times of “prosperity” the standard 
of living for all the people that the dreamers have 
envisaged, it appears often upon close analysis to 
be a mixture of praise and condemnation of the 
system against which the charge is made. It is con- 
stantly asserted that “science” has shown business 
how to create innumerable goods, services, and con- 
veniences, the like of which had never been dreamed 
of by our grandfathers, our fathers, or even by our- 
selves only a very few years ago. It has discovered 
the causes of ill health and developed preventive and 
curative procedures, and done much else that tends 
to help make the lot of human beings more comfort- 
able, so the story continues. “Business” on the other 
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hand has failed and is failing in that it has not 
found a way to make these blessings available to all, 
the indictment reads. Of course, no such division 
of function between science and business is tenable, 
in the first place. Many of these discoveries, prob- 
ably much the larger number of them, have been 
made directly by business enterprise through tech- 
nicians in its employ for that purpose. The others 
have been possible because this business system of 
ours was able to finance the work that produced 
them—that is, to support the individuals engaged 
in research and provide them with the equipment 
necessary for their work. 

As to the failure of business to find a way to 
distribute more widely the products thus made pos- 
sible, here again the distinction breaks down upon 
analysis. One might as well condemn the scientist 
for not having found some simpler and cheaper 
method of producing these modern miracles, or for 
not having discovered how to convert the sluggard, 
the indolent and the unintelligent into models of 
energy, initiative, wisdom, foresight and sweet rea- 
sonableness in their dealings with their fellows! 
The shortcomings of the economic system are the 
shortcomings of human nature. Mankind has failed 
so far to find a way to prevent members of his fam- 
ily from seeking and getting special dispensations of 
various sorts from other members of his family 
who happened to be in places of political power; 
it has not as yet discovered a method that estops 
individuals from seeking to have a man-made and 
man-operated institution known as government sup- 
ply them by some sleight of hand with what they 
have not been able to obtain for themselves, or from 
prevailing upon government to punish those who are 
more successful than they. There is not the slightest 
point or reason in dividing mankind into groups 
such as scientists and business for the purpose of 
praising one and condemning the other. Mankind is 
responsible for its own destiny. It can not move 
ahead faster than human frailties permit. 


Progress Recorded 


But progress toward the very objectives that the 
President and the other critics of business are so 
fond of delineating has been most remarkable. 
Even the President has not, so far as we can recall, 
felt warranted in saying that the third of the popu- 
lation which he says is ill-fed, ill-housed and ill- 
clothed is not better fed, better housed, and better 
clothed than it was a half century or even a quarter 
of a century ago. The critics are well aware, we are 
certain, that the farmer, the wage earner, and for 
that matter the average man in normal times en- 
joy many more of the comforts of life than they 
had hoped to have only a relatively few years ago. 
It is true that many still are in want and are unable 
to obtain the best in goods and services (including 
medical services), but it is also true that in all 
these things they are much better off than were 
their fathers. The real complaint appears to be 
that not every one is able to avail himself of the 
advantages of which theoretical knowledge has now 
been acquired. But to do this appears to be a great 
deal too much to expect in so short a period of time. 
We must and we doubtless will work steadily toward 
the day when a much wider distribution of the vast 
store of new things will be possible, and in due 
time we shall reach that objective—only to find 
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that by that time a further vast number of as yet 
unknown comforts and conveniences are awaiting 
us! There is nothing to indicate that that day 
would come any quicker by reason of revolutionary 
changes in our methods of striving. 


Industrial Democracy 


We now come to the concentration of management 
in the hands of a few. As to this, let it be said at 
once and without apology that the management of 
business must always remain in the hands of a rela- 
tive few. Talk of industrial democracy is for the 
most part sheer balderdash. To condemn business 
to management by popular vote, or its equivalent, 
would be to pronounce its death sentence. There 
is of course such a thing as an unwarranted and 
undesirable concentration of control and manage- 
ment. To the extent that concentration has reached 
a degree in this country that is not wholesome it is 
the result of inflation, protection, subsidies, and 
other special favors granted by government itself. 
It is certainly not a natural product of a freely 
competitive economic system. The way to eliminate 
it is to abolish inflation once for all, abandon the 
other forms of governmental interference, and com- 
pel each individual and each group to stand upon 
its own feet. As to selfishness, so far as it does 
not give rise to unlawful acts, the charge is largely 
buncombe. Business enterprise is supposed to look 
out for itself and so are its competitors. It is upon 
this basis that we have grown to our present indus- 
trial greatness. 

In view of these various considerations, what 
have the critics of the system to offer? The prudent 
man will be moved by the arguments of those who 
dislike the present system largely in proportion to 
his appraisal of the solutions offered—not by the suc- 
cess attained in finding fault, which after all is easy 
enough. Individual remedies now proposed are of 
course legion, but in general it will be found that 
they fall into one or the other of two categories. 
They are in effect further, and usually large, doses 
of much the same drugs as those which have already 
been found responsible for admitted defects in the 
existing situation, or they are plainly borrowed from 
the communistic or managed economy school of 
thought. Obviously it would be worse than foolish 
to expect to cure a condition by resorting to con- 
ditions or factors which caused it. It is only a lit- 
tle less obvious, moreover, that mankind would 
be poorly advised to expect to improve its lot or 
accelerate progress by placing its economic affairs 
in the hands of politicians. 


Federal Reserve Bank Statement 


SSENTIALS of the credit position were un- 
changed in the week to Wednesday night, 
according to the official banking statistics. Excess 
reserves of member banks over legal requirements 
declined $120,000,000 in the weekly period, but re- 
mained at the officially estimated aggregate of 
$2,920,000,000, which is startlingly beyond any indi- 
cations of credit needs. Two main factors contrib- 
uted to the decline of the weekly period, and both 
are apt to be temporary. The Treasury in Wash- 
ington continued to build up its general account 
with the Federal Reserve banks, largely through bor- 
rowing in the capital market, and the usual month- 
end advance of currency in circulation, amounting 
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in this instance to $49,000,000, also took place. 
Downward pressure also was exerted on the excess 
reserve total by gold additions of $23,000,000 in the 
week, for which the Treasury did not reimburse 
itself through deposits of gold certificates. The 
accumulation of monetary gold now is reported at 
$13,025,000,000, and of this stock $200,000,000 now 
is represented by metal acquired recently by the 
Treasury and held “inactive” because of the large 
cash balance available. Although idle credit re- 
sources are likely to increase in coming months, 
even over the present huge total, there is no present 
indication of effective demand. The reporting mem- 
ber bank statement covering New York City institu- 
tions shows a decline of $7,000,000 in business loans 
for the weekly period, while loans to brokers and 
dealers on security collateral increased $5,000,000. 

The weekly condition statement of the 12 Federal 
Reserve banks, combined, shows gold certificate 
holdings off $496,000 in the week to Aug. 3, with the 
total at $10,632,904,000. With specie and other 
forms of currency moving into circulation, “other 
cash” dropped sharply, and total reserves of the 
regional institutions fell $24,373,000 to $11,039,- 
354,000. Federal Reserve notes in actual circulation 
increased $29,063,000 to $4,138,706,000. Total de- 
posits with the Federal Reserve banks fell $62,- 
088,000 to $9,240,795,000, with the account varia- 
tions consisting of a decline of member bank reserve 
deposits by $113,383,000 to $8,074,340,000; an in- 
crease of the Treasury general account balance by 
$42,295,000 to $774,757,000; a decline of foreign 
bank deposits by $1,287,000 to $123,956,000, and an 
increase of other deposits by $10,287,000 to $267,- 
742,000. The reserve ratio remained unchanged at 
82.5%. Discounts by the regional banks fell 
$856,000 to $6,466,000. Industrial advances dropped 
$661,000 to $15,647,000, while commitments to make 
such advances advanced $78,000 to $13,809,000. 
Holdings of bankers’ bills in the open market port- 
folio were unchanged at $539,000, and holdings of 
United States Treasury securities also were un- 
changed in total at $2,564,015,000. 


The New York Stock Market 


RREGULAR price movements in equities on the 
New York stock market reflected, this week, the 
mood of uncertainty that prevailed with regard to 
business and political prospects. There was little 
business, and prices moved in see-saw fashion, with 
closings yesterday somewhat higher than a week 
earlier. Industrial stocks were in better demand 
than others, for the troubles of the railroads and the 
utilities were emphasized in various ways. Steel, 
motor and other industrials generally did well, with 
gains for the weekly period ranging from one to 
three points. Carrier stocks struggled upward for 
a time, but the market experienced a shock when 
two large Eastern railroads disclosed endeavors to 
modify service on some of their fixed obligations 
through negotiations with large holders. Also ad- 
verse to the rails was an inability of managers and 
employees to agree on wage cuts, and the submis- 
sion of this important problem to mediation. 
Utility stocks were subdued as the Securities and 
Exchange Commission invited plans for holding 
company changes under the death sentence clause of 
the Public Utility Holding Company Act. Trading 
on the New York Stock Exchange ranged this week 
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from a little more than 500,000 in the dull sessions, 
to nearly 1,000,000 shares in the more active periods. 

Overshadowing other problems of the market was 
again that of the general business and trade trend 
of the country. As yet there is no such improve- 
ment as might have been anticipated, if the stock 
market advance of late June and part of July is 
barometric. There are continued small gains, how- 
ever, and it remains to be seen whether the promise 
of the equity market will be borne out in an active 
seasonal gain this autumn. The spending-lending 
program of the Administration is only beginning, 
and the realization that its full effect doubtless will 
be timed for the congressional elections occasions 
some optimism as to the economic trend. A degree 
of nervousness prevailed with respect to the foreign 
situation. The European picture is sufficiently 
dark, but it was relatively favorable when compared 
to the Far Eastern possibility of Russian involve- 
ment in the Sino-Japanese war. Gold hoarding in 
London and Amsterdam attained largest propor- 
tions in more than a year, and was generally held 
to reflect the apprehensions of those markets. These 
and other uncertainties tended to accentuate the 
summer doldrums, which afflicted the market the 
more because of a heat wave. 

In the listed bond market Japanese issues at- 
tracted much attention, as the bonds fell drastically 
in the first half of the week. When the possibility 
appeared on Thursday of an adjustment of the bor- 
der dispute which caused continual armed clashes 
between Japanese and Russian forces, bonds of the 
former country recovered. Speculative railroad 
bonds were uncertain, owing to the rail wage and 
other problems. High-grade muney market bonds 
hardly varied at all, but it is significant that a new 
flotation of $37,500,000 bonds and notes of Indian- 
apolis Power & Light Co., placed on the market 
yesterday, found eager buyers. In the commodity 
markets prices drifted idly, with the gains of one 
day offset in most instances by the losses of the 
next. Base metals were more inclined toward 
strength than agricultural products. Foreign ex- 
changes continued their downward course of recent 
weeks, with sterling, French francs and guilders 
the weakest units. The dollar is seasonally strong, 
of course, but the lack of intervention by the official 
controls nevertheless proved surprising. 

On the New York Stock Exchange 108 stocks 
touched new high levels for the year while four 
stocks touched new: low levels. On the New York 
Curb Exchange 72 stocks touched new high levels 
and seven stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 358,940 
shares; on Monday they were 586,510 shares; on 
Tuesday, 817,760 shares; on Wednesday, 817,460 
shares; on Thursday, 609,700 shares, and on Friday, 
1,169,940 shares. On the New York Curb Exchange 
the sales last Saturday were 48,585 shares; on Mon- 
day, 83,885 shares; on Tuesday, 109,501 shares; on 
Wednesday, 123,990 shares; on Thursday, 108,450 
shares, and on Friday, 145,760 shares. 

Moderate recovery in the New York stock market 
set in on Saturday of last week, influenced in the 
main by encouraging industrial news. Fresh com- 
mitments for steel shares were motivated by a week- 
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end report from Pittsburgh that steel production 
in that section on Monday would be stepped up to 
30%, a gain of five points over the previous week, 
thus establishing the highest rate since last March, 
Lower quotations prevailed on Monday as stocks 
offered little resistance and indecision marked the 
course of trading. In only a few instances were 
prices able to break through to close at worth-while 
levels. Slightly lower quotations attended the 
opening session on Tuesday, but in the absence of 
any great pressure of profit-taking, prices moved 
forward in easy stages to close the day with mod- 
erate gains ranging from fractions to two or more 
points. Thus, the greater part of Monday’s losses 
were wiped out and trading volume enjoyed some 
improvement. Share prices on Wednesday were con- 
fined within narrow limits, thus reflecting no 
change of consequence in the market. Prices eased 
at the close, resulting in a revision of quotations of 
leading issues by fractions to one point. Extreme 
dulness characterized trading on Thursday, and 
little, if any, significance could be attached to price 
changes for the day. However, the steel shares 
managed to extend their quotations on the strength 
of the better showing of ingot capacity in the Pitts- 
burgh area this week. Yesterday the market opened 
strong and stocks advanced all along the line. 
Motor shares and rails received a goodly share of 
attention and support among the steel issues was 
not lacking. Best prices were realized toward the 
close, with advances among leading stocks running 
all the way from one to four points. Share turn- 
over, too, exceeded 1,000,000 shares for the day. 
Using the closing figures for Friday of last week as 
a comparison, prices at yesterday’s close were 
mostly higher. General Electric closed yesterday 
at 427% against 4114 on Friday of last week; Con- 
solidated Edison Co. of N. Y. at 2814 against 28; 
Columbia Gas & Elec. at 73 against 734; Public 
Service of N. J. at 3034 against 30; J. I. Case 
Threshing Machine at 100% against 9914; Inter- 
national Harvester at 62144 against 64; Sears, Roe- 
buck & Co. at 74% against 7144; Montgomery Ward 
& Co. at 491% against 4614; Woolworth at 4714 
against 47, and American Tel. & Tel. at 14134 
against 14114. Western Union closed yesterday at 
3134 against 31 on Friday of last week; Allied 
Chemical & Dye at 180 against 18014; E. I. du Pont 
de Nemours at 1313, against 126; National Cash 
Register at 2914 against 28% ; National Dairy Prod- 
ucts at 16 against 16; National Biscuit at 23% 
against 2354; Texas Gulf Sulphur at 3614 against 
347, ; Continental Can at 4614 against 45; Eastman 
Kodak at 178 against 178; Standard Brands at 8 
against 8; Westinghouse Elec. & Mfg. at 10434 
against 10114; Lorillard at 20 against 2014 ; Canada 
Dry at 2014 against 1934; Schenley Distillers at 20 
against 20, and National Distillers at 2614 
against 247%. 

The steel stocks in most instances advanced this 
week. United States Steel closed yesterday at 6114 
against 585 on Friday of last week; Inland Steel 
at 75 against 7534; Bethlehem Steel at 60 against 
58, and Youngstown Sheet & Tube at 39% against 
381g. In the motor stocks, Auburn Auto closed 
yesterday at 414 against 414 on Friday of last week ; 
General Motors at 457% against 4314; Chrysler at 
735g against 6934, and Hupp Motors at 11% against 
14%. In the rubber group, Goodyear Tire & Rubber 
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closed yesterday at 2914 against 2634 on Friday of 
last week; United States Rubber at 4614 against 
4334, and B. F. Goodrich at 25 against 2234. The 
railroad shares moved higher this week. Pennsyl- 
vania RR. closed yesterday at 2134 against 21 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 38 against 3614; New York Central at 20 against 
19; Union Pacific at 85 against 8314; Southern Pa- 
cific at 20 against 183g; Southern Railway at 14 
against 1314, and Northern Pacific at 13% against 
127%. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 5714 against 5614 on Friday of 
last week; Shell Union Oil at 1714 against 1714, and 
Atlantic Refining at 2452 against 25. In the copper 
group, Anaconda Copper closed yesterday at 36% 
against 35 on Friday of last week; American Smelt- 
ing & Refining at 5114 against 4914, and Phelps 
Dodge at 3634 against 34. 

Trade and industrial reports were moderately 
favorable this week. Steel operations were esti- 
mated by the American Iron and Steel Institute at 
39.8% for the week ending today, against 37.0% 
last week, 22.4% a month ago, and 85.5% at this 
time last year. Production of electric power for the 
week ended July 30 was reported by the Edison 
Electric Institute at 2,093,907,000 kilowatt hours, 
against 2,084,763,000 in the preceding week and 
2,256,335,000 in the corresponding week of last year. 
Car loadings of revenue freight for the week to 
July 30 totaled 588,703 cars, according to the Asso- 
ciation of American Railroads. This was an in- 
crease of 7,821 cars over the preceding week, but a 
decline of 190,388 cars from the corresponding week 
of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 6434c. as against 68l¢c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 541¢c. as against 57c. 
the close on Friday of last week. September oats at 
Chicago closed yesterday at 23c. as against 24c. the 
close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.52c. as against 8.67c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.06c. as against 16.12c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1014c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
193g pence per ounce as against 193g pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.895¢ as 
against $4.9154 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.7414¢. as against 2.75 15/16c. the close on Friday 
of last week. 


European Stock Markets 


MAkkets for securities in the leading Euro- 

pean financial centers entered the full sum- 
mer stage this week, and business was at a minimum 
in all cases while brokers and investors alike moved 
to holiday resorts. The chief trend on the markets 
in London, Paris and Berlin was downward, largely 
because of the apprehensions occasioned by the 
fighting between Russian and Japanese troops in a 
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small area near the Pacific. Changes were not 
especially pronounced, however, and even the modest 
variations probably were due in part to the lack of 
business. War fears undoubtedly were prominent, 
for gold hoarding reached unusually large propor- 
tions on the London and Amsterdam markets. The 
dollar was exceptionally strong in foreign exchange 
dealings, with the tendency attributed variously to 
the war scare and to the normal seasonal strength 
of the unit. More pervasive than any of these influ- 
ences, however, was the holiday spirit that always 
reduces attendance on the markets in Europe, with 
the advent of August. The bank holiday kept the 
London Stock Exchange closed until Tuesday, and 
a slow downward drift developed thereafter. French 
and German markets were dull and lower. There 
were no important changes in the European busi- 
ness situation. 

Trading on the London Stock Exchange was sus- 
pended on Monday in observance of the bank holi- 
day. The reopening on Tuesday was poorly 
attended, and changes were small. Gilt-edged issues 
held close to former figures, while industrial stocks 
showed more small losses than gains. Gold-mining 
stocks were soft despite the keen demand for the 
metal in the London auction market, and other com- 
modity issues likewise drifted lower. Anglo- 
American favorites were firm at the start but de- 
clined later. Keen bidding for gold created a diver- 
sion Wednesday, and dealings in securities were 
exceedingly modest. In the bullion market, 
£2,997,000 of gold changed hands, or the largest 
amount for any day in more than a year, and the 
price of the metal increased in terms of sterling as 
that currency declined in terms of the dollar. Gilt- 
edged stocks were dull, and the general trend of 
industrial securities again was downward. Japa- 
nese bonds were marked lower, but Anglo-American 
issues were steady. In another quiet session on 
Thursday gilt-edged stocks slowly gave way, but 
industrial issues were in demand and closed with 
small gains. Gold-mining stocks attracted support, 
while oil, rubber and base metal stocks suffered 
from neglect. Gilt-edged issues were firm in a dull 
session yesterday, but industrial and international 
securities remained motionless. 

Not much business was done on the Paris Bourse, 
Monday, but the tone was steady. The London sus- 
pension naturally kept trading at Paris to small 
proportions, while holiday influences also were im- 
portant, so far as French traders and investors were 
concerned. The month-end carryover rate for money 
again was 2%, with funds abundant, and a little 
comfort was derived from that situation. Rentes 
and bank stocks were in demand, but industrial and 
foreign securities drifted downward. Fears of war 
in the Russo-Japanese imbroglio kept the Paris mar- 
ket nervous, Tuesday, and declines were general. 
Rentes that are guaranteed against exchange fluc- 
tuation improved, but other issues declined sharply. 
French equities and international issues alike were 
sold. War fears diminished Wednesday, on the 
Bourse, and rentes improved generally, with the ex- 
change-guaranteed issues far outstripping the franc- 
pegged bonds. Bank shares and industrial stocks 
were uncertain, and international securities were 
neglected. The turnover Thursday was small, with 
the trend again irregular. Rentes continued their 
advance, but French equities were marked lower. 
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International issues advanced, under the leadership 


of gold-mining stocks. Activity increased yester- 
day, and both rentes and French equities were 
marked higher. 

Prices were marked downward on the Berlin 
Boerse in the initial session of the week, largely 
because of further increases in taxes on German 
corporations. Mining, industrial and utility issues 
all lost ground, and fixed-interest securities also 
were soft. Fresh declines were recorded at Berlin, 
Tuesday, with war fears a contributing factor. 
Losses in leading stocks ranged from one to five 
points, and the pressure on German bonds also was 
unrelieved. Still further recessions were recorded 
Wednesday, on the Boerse, with a rally near the 
close restricting the losses to relatively small pro- 
portions. The net losses again were important, how- 
ever, as they ranged from fractions to two points. 
Nor was any staying power apparent in the fixed- 
income group. After an uncertain opening, Thurs- 
day, prices rallied sharply at Berlin, with the gains 
ranging from one to three points, in equities. Fixed- 
interest securities were neglected. Trading was dull 
yesterday at Berlin and price changes were small. 


Refugee Conference 

ONCERTED international efforts to care for the 
refugees pouring out of Germany were resumed 
on Wednesday, when delegates of 27 nations 
assembled in London to draw up a more lasting pro- 
gram than the conference at Evian-les-Bains, 
France, was able to elaborate in July. The prin- 
ciples set forth at Evian are to be preserved, how- 
ever, for the London meeting carefully avoided all 
denunciations in the belief that the requirements of 
the refugees best could be served by attempts to 
obtain the cooperation of the German Government. 
While the delegates were assembling in the British 
capital, Italy emulated to an ever greater degree 
the peculiar anthropological superstititions of Herr 
Hitler and his associates, and it thus appears that a 
more modest outflow of refugees from the realm of 
Premier Mussolini will have to be cared for, in 
addition to those from “great Germany.” One of 
the first measures of the London gathering was the 
appointment of George Rublee, Washington attor- 
ney, aS Permanent Director of the Intergovern- 
mental Rufugee Committee. The keynote was 
sounded by Myron C. Taylor, head of the American 
delegation, who ruled out the possibility of failure 
to meet the hopes of the thousands of actual and 
potential refugees from religious and political per- 
secution. In seeking a solution, said Mr. Taylor, “it 
is the purpose of our governments to proceed in the 
true spirit of Western civilization, each doing its 
share in order that all—the countries of origin of 
involuntary emigration, the countries of refuge and 
the countries of final settlement—may benefit.” It 
is the involuntary nature of the current migratory 
movement that occasions the real problem, Mr. 
Taylor pointed out, and his hopes for a successful 
solution were based upon the belief that “all who 
have an interest in orderly solution of the question 

will join their efforts.” 

Russia-China-Japan 

ORDER conflicts on a large scale between 
Russian and Japanese troops threatened this 


week to make a three-cornered affair of the unde- 
clared war now raging in the Far East. The danger 
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appeared to diminish somewhat on Thursday, when 
Tokio made overtures for an amicable adjustment 
of the dispute over a small but probably highly im- 
portant area near Possiet Bay, on the poorly de- 
fined border of Siberia and the Japanese puppet- 
State of Manchukuo. There are, however, so many 
imponderables, and so many aspects that Western 
minds find difficult to grasp, that predictions of 
any kind necessarily are rash. Even the real extent 
of the fighting ramains largely a matter of conjec- 
ture, so far as the outside world is concerned, for 
there are no foreign observers in the territory, and 
the reports given out by Moscow and Tokio vary 
greatly. There is no doubt, however, that troops of 
both nations were determined to hold the small 
Changkufeng Heights area in controversy, and that 
a local war developed in consequence. Diplomatic 
protests and charges were exchanged with great 
rapidity, and there is still an undeniable danger 
that the local conflict will develop into full-scale 
warfare between Japan and Russia. 

Serious fighting at Changkufeng first was re- 
ported in mid-July, and some tart diplomatic ex- 
changes then followed which were said to involve 
a definite threat of war. The struggle was renewed 
at the very end of July, with Tokio silent at first, 
while Moscow reported-that Japanese troops crossed 
the frontier claimed by Russia and were repulsed 
with heavy losses. A Russian note protesting this 
incident made no impression at Tokio. Last Mon- 
day the Japanese claimed that they had occupied 
the small eara, which they held to be a part of 
Manchukuo, and Moscow contented itself with a 
brief statement that the border had been violated 
by Japanese troops who suffered great losses. On 
Tuesday the Russians apparently sent airplanes 
over the territory, and the Japanese claimed that 
five of the craft were shot down. All of Wednesday 
was devoted to feirce fighting, at the end of which 
the Japanese claimed repulse of the Russians with 
the usual tremendous losses, while the Moscow 
authorities merely complained about Japanese 
attacks. So serious did the situation seem that 
night that all the large Japanese cities were dark- 
ened in fear of aerial attacks from Siberia. The 
diplomatists of the two countries energetically 
warned each other that a “total war” might easily 
eventuate unless the other gave way. A rift finally 
appeared in the darkening war clouds, on Thurs- 
day, when the Tokio regime officially suggested 
mutual withdrawal and neutralization of the area 
in dispute, pending demarcation of the frontier by a 
joint commission. Moscow admitted that this 
afforded hope for a peaceful solution. 

Although the Russo-Japanese conflict over- 
shadowed the undeclared war between Japan and 
China, fighting continued in the most desperate 
manner along the Yangtze River. The invaders 
struggled to extend their hold on the great valley 
above Kiukiang, with the provisional capital of 
Hankow their goal. Fresh divisions were thrown 
into the defense by the Chinese command, and the 
aggressors were able to claim only small successes. 
Chinese forces, moreover, were reported on Wednes- 
day to have utilized once again the drastic methods 
which saved the capital from investment by the 
Japanese some months ago, and perhaps delayed 
the ending of the struggle indefinitely. They were 
said to have cut the Yangtze River dikes in order 
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to flood the area above Kiukiang and thus delay 
again the Japanese advance. It may or may not be 
significant that extensive air battles over Hankow 
comprised the most important activities of the next 
few days. A British customs official was killed 
in one of the Japanese attacks from the air. The 
grim economic strain of the war continues to tell 
on Japan, and it thus becomes ever more possible 
that the Chinese will be right in their calculations 
and their hopes of a Japanese internal collapse. 
Fresh regulations governing the use of raw ma- 
terials were issued in Tokio, last Saturday, and they 
extended even to the size of matchsticks. 


Spanish War 


| ape se was heavy and incessant this week 
in Spain, with operations centered almost 
entirely on the area south of the Ebro River, which 
the loyalists captured two weeks ago in a surprise 
offensive. It was accepted generally that the main 
object of the Government forces would be to hold 
their lines, while defenses were being strengthened, 
and in this they were successful. General Francisco 
Franco threw crack troops against the freshly-won 
loyalist lines, but failed to find any important weak 
spots. The position of the loyalists remained pre- 
carious, however, since they failed to invest the city 
of Gandesa, after hand-to-hand fighting in the out- 
skirts of that key town. As matters stand, the 
loyalist offensive has changed the entire character 
of the war. Insurgent moves against Valencia have 
been halted completely and resources doubtless are 
being marshaled for a counter-stroke against the 
Government lines. There are persistent reports that 
General Franco is finally running short of trained 
troops, although his Italian and German allies 
plainly are keeping him well supplied with war 
materials. The loyalists are said to be still receiv- 
ing important supplies from and via France, despite 
repeated statements that the border would be closed. 
Unable to make any military progress, General 
Franco turned again this week to the air bombing of 
defenseless civilians in Barcelona, an especially 
vicious raid taking place Wednesday night. An 
artillery duel developed at Madrid, Thursday, which 
possibly presages greater activity in that quarter. 


European Peace 


INANCIAL indications this week pointed to a 
full-fledged war scare in Europe, but the 
political omens were far less disconcerting. Per- 
sistent strength of the dollar in the foreign exchange 
markets might be attributed to the normal seasonal 
strength of the unit, although explanations are 
wanting as to the lack of official support for ster- 
ling and other currencies, in accordance with prac- 
tices of recent years. Rumors that trade, currency 
and war debt agreements impend remained uncon- 
vincing, for much time would be required in the 
elaboration of such accords, even if the continued 
official denials were found contrary to fact. More 
significant than the currency variations was a gold 
hoarding movement in London that apparently 
absorbed not only the new arrivals, but also con- 
siderable amounts of the metal made available by 
the British equalization fund. The demand for gold 
also was keen in Amsterdam. It is more than pos- 
sible that the two indicators reflected only a wide- 
spread fear that Japan and Russia are about to 
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enter upon a full-scale war, which easily might 
spread to embrace most of Europe. Also a factor 
in this situation is the military axiom that major 
wars start, as a rule, only when harvests are well 
advanced or quite completed. 

Whatever the basis for the demonstrations of 
financial uneasiness, it would appear that the 
strictly European diplomatic events could hardly 
have been a contributing factor. Armaments re- 
ports remained ominous, it is true, but they have 
made unpleasant reading for some years. The Brit- 
ish armaments program is being pushed ever faster, 
and French defense plans continually are being 
brought to a higher state of perfection. German 
border fortifications are being rushed on the west- 
ern boundary of that country, which was declared 
a “closed military area” last Saturday. Contrast- 
ing with such rather customary reports, however, 
were indications that the major Powers of Europe 
look to peaceful settlements of differences. The 
problem of the Sudeten German minority of Czecho- 
slovakia passed definitely into the hands of the 
British mediator, Lord Runciman, and a German 
march on the country is not readily conceivable 
until results are known, and probably not then. 
The Spanish question remains delicate, but efforts 
to hasten implementation of the Anglo-Italian pact 
despite prospects of indefinitely continued Spanish 
fighting are encouraging. Most interesting of all 
was the extension to Paris of the private exchanges 
between the British and German authorities. Cap- 
tain Fritz Wiedemann, personal emissary of Chan- 
cellor Hitler, was in conference over the last week- 
end first with French officials and then with British 
representatives, in the respective capitals. The con- 
versations were said to involve a “far-reaching” 
accord. 


Czechoslovakia 


ee efforts to settle the problem of 

the Sudeten German minority in Czechoslovakia 
were started in earnest, Wednesday, with the 
arrival in Prague of the British mediator, Lord 
Runciman. It was a sober greeting that Lord Run- 
ciman received in the Czech capital, with only a few 
officials present. In the Czech press a degree of 
coolness was apparent, for the fear prevails that 
the British representative will end by proposing an 
almost complete capitulation to the Sudeten de- 
mands for virtual autonomy. “The public is not 
delighted that the republic’s internal affairs have 
been internationalized,” was the comment of one 
Prague journal. The city put its best foot forward, 
however, in the hope that a more acceptable solu- 
tion might be found than an autonomy that would 
only prove the first step toward anschluss with Nazi 
Germany. Before Lord Runciman left London, the 
rumor was current there that he might suggest 
“cantonizing” Czechoslovakia along Swiss lines, so 
that the various language and racial groups might 
feel content to remain under one flag and one gov- 
ernment. Both in London and in Prague he ex- 


pressed himself as completely at a loss regarding 
the length of his stay, while a cheerfulness of 
demeanor was apparent that some observers con- 
sidered slightly forced. The Sudeten Nazis were 
jubilant over the arrival of the British mediator, 
and their real intentions again were made clear over 
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the last week-end when their leader, Konrad Hen- 
lein, pledged loyalty to Chancellor Hitler in Bres- 
lau, Germany. Mild interest was occasioned in 
Prague, Thursday, when Hugh R. Wilson, United 
States Ambassador to Germany, arrived there on a 
vacation jaunt and to “get a closer view” of the 
situation. 


Bulgaria 


RMAMENTS restrictions on Bulgaria were 
terminated last Sunday in a treaty which that 
country signed with the Balkan Entente States of 
Rumania, Turkey, Greece and Yugoslavia. The in- 
cident is interesting chiefly because it signifies a 
more graceful acquiescence in political realities 
than was common in Europe a few years ago. Like 
other defeated countries of the World War, Bul- 
garia found her armaments harshly limited in the 
pact signed with the victor States. In recent years 
all of the defeated countries disregarded the limita- 
tions, with grave “incidents” resulting therefrom at 
first. The Central European Powers complained, 
apparently with some justice, that the provision of 
the League Covenant for changes of the treaties 
was a dead letter. The right now granted Bulgaria 
to rearm and assume her ordinary place in the con- 
cert of nations merely recognizes an existing cir- 
cumsiance, but does it in a more fitting manner 
than some of the other defeated nations thought 
necessary. Signatures to the pact were attached at 
Salonika, Greece, by Premier George Kiosseivanoff 
of Bulgaria and Premier John Metaxas of Greece, 
who acted for all the Balkan Entente States. It 
was agreed at the same time that none of the coun- 
tries concerned will employ other than peaceful 
means for the settlement of disputes among them. 
Prague dispatches on Monday suggested that 
Czechoslovakia also will recognize the restoration of 
full sovereignty to Bulgaria. London reports made 
it clear that unofficial approval previously had been 
obtained by the Balkan nations from England and 


France. 
Greek Revolt 


F sce sexs small and unsuccessful rebellion 
occurred in Greece last Saturday, directed 
against the authoritarian regime established two 
years ago by Premier John Metaxas, with the obvi- 
ous approval of King George. Like most of its 
predecessor movements, the latest rebellion was 
staged on islands off the mainland, in the obvious 
hope that popular support quickly would develop. 
The rebels miscalculated, however, and the so-called 
“communist” revolt fizzled out almost immediately. 
Canea, capital of Crete, was in the hands of the 
revolutionaries for a brief period, but a small army 
of loyal troops put down the movement and 
arrested most of the malcontents. Followers of 
former Premier Eleutherios Venizelos were held 
responsible and probably will have to pay a dire 
penalty. The chief result of this incident, other 
than the proof it afforded of continuing political 
opposition to the dictatorship, was an announce- 
ment by the Greek Government that Mr. Metaxas 
would remain Premier for life. This declaration 
is not likely to change the situation, however, for 
it was generally assumed that such was the inten- 
tion of the 68-year-old dictator. 
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Our Mexican Good Neighbor 
nr N authorities responded last Wednes- 

day to the note sent by Washington on 
July 21, suggesting arbitration of the essential 
questions involved in the land expropriation pro- 
eram of Mexico. Although the suggestions of the 
State Department hardly could have been more 
gentle or reasonable, Mexico saw fit to dispute 
them and reject the proposal for arbitration. The 
incident is highly instructive, for it throws into 
sharp relief some of the fundamental errors made 
by the Department in recent years in the conduct 
of our Latin American relations. Such errors are 
due basically to the curious unwillingness exhibited 
by Secretary Cordell Hull to defend American prop- 
erty rights south of the Rio Grande, by all the 
resources of diplomacy which American citizens 
have a right to see exercised. With a few honorable 
exceptions, Latin American States have presumed 
on this attitude to an extraordinary degree, and 
especially with respect to defaults on the huge 
totals of dollar bonds now outstanding. The Mexi- 
can oil property expropriation, on which the current 
controversy has a clear bearing, probably never 
would have occurred if it were not for the grave 
errors in diplomacy committed under a “Good 
Neighbor” policy that worked only for the benefit 
of Latin America and to the discomfiture of United 
States citizens. The Mexican rejoinder to Mr. 
Hull’s mild suggestion can hardly fail to clarify 
the issue, although a satisfactory solution is diffi- 
cult to foresee. 

In the note sent to Mexico last month Mr. Hull 
pointed out that payment for agrarian lands ex- 
propriated by Mexico nearly a quarter century ago 
still is lacking. He suggested pointedly that the 
Good Neighbor policy really ought to work both 
ways, and asked Mexico to accept international 
arbitration of the question whether there has been 
compliance by that country of the well-established 
rule that prompt and effective payment must be 
made for expropriations of foreign-owned prop- 
erty. Such arbitration was proposed under the 
General Treaty of International Arbitration signed 
at Washington in 1929. It was generally realized 
that this proposal had a decided bearing upon the 
Mexican expropriation of $450,000,000 of British 
and American oil properties, which led Mexico into 
a petulant severance of relations with Great Britain 
when London took the obvious course of defending 
British property rights. The note of our own State 
Department was dispatched only a few days after 
disclosure by President Lazaro Cardenas that the 
Department had not registered so much as a formal 
protest against the oil expropriation. 

Mexico contributes less than nothing to a solu- 
tion of the question of property rights, in the note 
handed to Ambassador Josephus Daniels by Foreign 
Secretary Eduardo Hay. The United States Gov- 
ernment is snubbed in an almost unprecedented 
fashion by a calm refusal to submit the question of 
American rights to arbitration. Resort to arbitra- 


tion should be reserved, according to the communi- 
cation, for cases of irreconcilable differences, and 
since Mexico never has denied the obligations aris- 
ing out of expropriations, but merely has failed to 
make the compensation called for by international 
law, Senor Hay saw no reason for submitting the 
matter to a tribunal. This sort of specious reason- 
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ing runs through the entire note. It is argued that 
the question of international law and practice 
broached by Secretary Hull does not apply, because 
Mexico not only has failed to pay for expropriations 
of foreign-owned agrarian properties, but also has 
failed to pay for expropriations of Mexican-owned 
properties. Because the expropriations were of a 
“veneral and impersonal character,” all interna- 
tional law and morality ceases, Senor Hay declares, 
in effect. The only concession in the note is an 
expressed willingness to negotiate a settlement of 
the agrarian claims bilaterally with the United 
States “within a short period.” Whether the Mexi- 
can idea of a “short period” differs from the wait 
of 23 years for compensation for some land expro- 
priations is not made clear. Although the results 
of the Mexican-American diplomatic tilt are disap- 
pointing in the extreme, it is at least satisfactory to 
note that the general question of American prop- 
erty rights at length has been opened in a manner 
that requires a definite stand by the State Depart- 
ment. Warships must not be used for the enforce- 
ment of those rights, but all the ample resources of 
diplomatie and economic pressure are at hand, and 
unquestionably would prove persuasive. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 











banks. Present rates at the leading centers are 
shown in the table which follows: 
| 
Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Aug. 5| Established | Rate |Aug. 5| Established | Rate 

Argentina_-| 3% |Mar. 11936] -- Hungary..-| 4 Aug. 241935) 4% 
Batavia _.-| 4 July 11935) 4% ||India_-...-- 3 Nov. 29 1935) 3% 
Belgium_.-| 3 May 30 1938; 4 Ireland...-| 3 June 30 1932} 3% 
Bulgaria__.| 6 Aug. 15 1935) 7 DE vadace 4% |May 18 1936) 5 
Canada - 2% |Mar.111935| --. Japan... 3.29 |Apr. 61936) 3.65 
| le 4 Jan. 241935) 4% ||Java_._--- 3 Jan. 141937) 4 
Colombia_.| 4 July 18 1933) 5 Jugosiavia _| 5 Feb. 11935; 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 

vakia....| 3 Jan. 11936) 3% ||Morocco..-| 6% |May 281935) 4% 
Danzig...-}| 4 Jan. 21937) 5 Norway .--| 3% |Jan. 51938) 4 
Denmark..| 4 Oct. 19 1936} 3% |/Poland...-| 4% |Dec. 171937) 5 
England...| 2 June 30 1932; 2% |/Portugal_._| 4 Aug. 111937) 4% 
Estonia_..-| 5 Sept. 25 1934 5% ||Rumania __| 4% |Dec. 71934] 6 
Finland...-| 4 Dec. 41934) 4% ||SouthAfrica} 34% |May 151933) 4 
France _..-| 2% |May 121938; 3 Spain _.--- 5 July 101935) 5% 
Germany .-| 4 Sept.30 1932) 5 Sweden_.--| 2% |Dec. 1 1933} 3 
Greece ...-| 6 Jan. 41937| 7 Switzerland) 1% |Nov. 25 1936} 2 
Holland _..' 2 Dec. 21936' 2% 





























Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16@54% for three-months 
bills, as against 9-16@54% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 244% and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Aug. 3 showed 

a small gain of £30,074 in bullion, which raised 
the total to £327,511,641, compared with £327,521,- 
345 a year ago. As the gold increase was attended by 
an expansion of £4,472,000 in circulation, the de- 
crease in reserves amounted to £4,442,000. Public 
deposits fell off £1,696,000 and other deposits 
£3,242,852. The latter consists of ‘bankers’ ac- 
counts’’, and “other accounts” which fell off £2,931,- 
970 and £310,882 respectively. The reserve propor- 
tion is now 18.8% compared with 21.0% a week ago 
and 16.60% a year ago. Loans on government 
securities declined £1,090,000 while those on other 
securities rose £642,782. Of the latter amount, 
£130,613 was an increase in discounts and advances 
and £512,169 in securities. The discount rate remains 
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Aug. 3, Aug. 4, Aug. 5, Aug. 7, Aug. 8, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation._....-.-- 497,783,000) 503,877 ,456| 454,406,397] 411,835,000|392,806,331 
Public deposits. - --- 9,490,000] 9,809,864) 17,605,824] 17,240,000) 23,882,943 
Other deposits -- - - - - 148,164,961) 132,485,284] 131,185,924]120,507,816| 117,661,236 

Bankers’ accounts. |113,424,374| 95,490,557| 92,667,605| 82,662,217} 82,001,205 

Other accounts-.--| 34,740,587] 36,994,727] 38,518,319} 37,845,599) 35,660,031 
Govt. securities_- --- 114,671,164| 110,204,887} 89,943,310] 87,201,044) 83,253,781 
Other securities_---- 31,387,373] 26,591,393] 27,410,074] 27,193,701] 17,057,710 
Disct. and advances_| 9,606,572) 6,445,380} 8,938,075] 14,078,313] 6,985,141 

Securities - - .._--- 21,780,801] 20,146,013] 18,471,999] 13,115,388} 10,072,569 
Reserve notes & Coin} 29,728,000] 23,643,889] 49,597,631] 41,508,000) 56,380,598 

Coin and bullion. _|327,511,641/327,521,345|244,004,028] 193,344,135/192,186,929 
Proportion of reserve 

to liabilities____-- 18.8% 16.60% 33.30% 30.13% 41.95% 
tee 2% 2% 2% 2%! 2% 





Bank of France Statement 


HE statement for the week ended July 28 showed 

an expansion in note circulation of 1,237,000,000 
franes, which brought the total up to 101,116,105,740 
frances. Notes outstanding a year ago totaled 89,307 ,- 
414,685 frances and the year before 85,892,335,440 
francs. French commercial bills discounted rose 
1,213,000,000 frances, while the items of credit bal- 
ances abroad and creditor current accounts declined 
4,000,000 francs and 114,000,000 francs respectively. 
The Bank’s gold holdings showed no change, the total 
remaining at 55,808,328,519 francs, compared with 
55,677,171,399 franes last year and 54,941,706,991 
francs the previous year. The reserve ratio fell to 
47.11%; a year ago it was 51.70% and two years ago 
58.61%. Below we furnish the different items with 
comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week July 28, 1938 | July 29, 1937 | July 31, 1936 
Francs Francs Francs Francs 
Gold holdings - - - - - No change 55,808 ,328,519|55,677,171,399|54,941,706,991 
Credit bals. abroad- —4,000,000 21,336,289 14,354,633 16,068 ,335 
a French commercial] 
bills discounted - -| +1,213,000,000| 7,388,544,398/10,197,034,410| 6,040,747,507 
b Bills bought abr’d| No change 761,485,372 936,241,769} 1,253,570,542 
Adv. against securs - —45,000,000) 3,544,321,500) 4,064,112,893) 3,555,221,521 
Note circulation __-_|+1,237,000,000/101,116,105,740/89,307,414,685|85,892,335,440 
Credit current accts.| —114,000,000/17,342,606,806|18,375,166,807| 7,848,651,185 
c Temp. advs. with- 
out int. to State - - Nochange /|40,133,974,773|23,886,809,745| 5,742,218,024 
Propor’n of gold on 
hand to sight liab-. —0.45% 47.11% 51.70% 58.61% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Au- 
thorized by convention of June 18,°1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18,050.000,000 
francs have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the last quarter of July showed 

an expansion in note circulation of 676,500,000 
marks, which brought the total up to a new record 
high of 6,649,500,000 marks. Notes outstanding a 
year ago aggregated 5,111,635,000 marks and the 
year before 4,470,883,000 marks. Reserves in 
foreign currency, silver and other coin, and other 
daily maturing obligations registered decreases, 
namely 154,000 marks, 79,987,000 marks and 
12,320,000 marks respectively. The Bank’s gold 
holdings showed no change, the total remaining at 
70,773,000 marks, compared with 69,111,000 marks 
last year and 71,925,000 marks the previous year. 
An increase was shown in bills of exchange and checks 
of 737,487,000 marks, in advances of 14,003,000 
marks, in investments of 307,000 marks, in other 
assets of 1,336,000 marks and in other liabilities of 
8,783,000 marks. The reserve ratio was lowered to 
1.14%; a year ago it was 1.46% and two years ago 
1.72%. Below we furnish the different items with 
comparisons for previous years: 














Changes 
for Week July 30, 1938| July 31, 1937| July 31, 1936 
Assets— Reichsmarks | Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion______ No change 70,773,000 69,111,000 71,925,000 
Ot which depos. abr’d| No change 20,293,000} 19,359,000} 24,524,000 
Res've in for’n currency —154,000 5,206,000 5,844,000 5,353,000 
Bills of exch. and checks} +737,487,000/6,264,216,000|5,344,989,000]4,712,933,000 
Silver and other coin__-. —79,987,000| 135,723,000} 125,967,000] 137,456,000 
yg. PS eae +14,003,000! 48,532,000} 52,256,000] 66,750,000 
Investments _.___.___. + 307,000! 848,509,000} 403,356,000] 530,308,000 
Other assets._....____. + 1,336,000/1,149,069,000} 734,218,000} 573,248,000 
é Liabilittes— 
Notes in circulation___ + 676,500 ,000'6,649,500,000/ 5,111,635,000/4,470,883,000 
Other daily matur. oblig —12,320,000; 919,802,000} 732,156,000| 787,246,000 
Other liabilities._____ +8,783,000| 286,837,000} 248,973,000] 216,283,000 
Propor’n of gold & for’n 
curr. to note circul’n —0.13% 1.14%! 1.46% 1.72% 





- New York Money Market 


HE money market in New York again was a 

listless and routine affair this week, with rates 
unchanged in all departments. Idle funds remain 
available in prodigious amounts, but effective de- 
mand is lacking. Bankers’ bills and commercial 
paper dealings were small, in keeping with the mod- 
est totals of such instrument. The Treasury sold 
last Monday a further issue of $100,000,000 discount 
bills due in 91 days, and awards were at 0.062% 
average, computed on an annual bank discount basis. 
Call loans on the New York Stock Exchange were 
continued at 1% for all transactions, while time loans 
held at 114% for maturities to 90 days and 114% for 
four to six months’ datings. The brokers’ loan tabu- 
lation of the New York Stock Exchange indicates an 
increase of $23,728,533 during July, to an aggregate 
of $493,615,933 at the end of that month. 


New York Money Rates 

gem et in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
moderately active this week. The demand has 
been good and a larger supply of paper has been 
available. Rates are quoted at 34% @1% for all 
maturities. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Aug.5 Established Rate 
NE Bi batcdedsasvesace 1% Sept. 2, 1937 2 
4 yer 1 Aug. 27, 1937 1% 
SD ad cccbidwesndaun 1% Sept. 4, 1937 2 
SP tanntinnesaneeaee 1% May 11, 1935 2 
pS RIPEN AS ITS 1% Aug. 27, 1937 2 
DE Suvandnemakaekndes 1% Aug. 21, 1937 2 
CRS She cso dnewwadus 1% Aug. 21, 1937 2 
Sc ntesnwneaebamges 1% Sept. 2, 1937 2 
Minneapolis.......--.--.-- 1% Aug. 24, 1937 2 
BE HE cwrssccsencnese 1% Sept. 3, 1937 2 
Dh shirbiwackessadace 1% Aug. 31, 1937 2 
le DEED. 2. ocecvocnss 1% Sept. 3, 1937 2 





Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. The supply of prime bills has 
been extremely light and the demand has been small. 
There has been no change in rates. Dealers’ rates as 


reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 14% bid 
and 7-16% asked; for bills running for four months, 
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9-16% bid and 144% asked; for five and six months, 
5 


54% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 144% for bills running 
from 1 to 90 days. The Federal Reserve | Bank’s 
holdings of acceptances remain unchanged at 
$539 ,000. 


Course of Sterling Exchange 

TERLING exchange has been under extreme 
S pressure during the past week. On Tuesday 
and Wednesday quotations moved down to the 
lowest since April, 1937. Near panic demand for 
gold in London was the outstanding factor in de- 
pressing the pound. The range this week has been 
between $4.887% and $4.91 13-16 for bankers’ sight, 
compared with a range of between $4.9114 and 
$4.92 11-16 last week. The range for cable transfers 
has been between $4.88 15-16 and $4.917%, com- 
pared with a range of between $4.91 5-16 and $4.9234 
a week ago. 

The sharp drop in sterling on Tuesday took the 
market by surprise. On Saturday last foreign ex- 
change trading was exceedingly limited and quota- 
tions were nominal. On Monday, the August bank 
holiday, London was closed and exchange rates in 
New York were based on prices prevailing on Friday 
of last week. 

Gold has been in heavy demand in London through- 
out July, when the gold on offer at the time of price 
fixing each day totaled for the month approximately 
£19,000,000. On Saturday last there were further 
indications of excessive demand for gold and dollars 
in the extremely short session, but the market was 
unprepared for the almost panic conditions on 
Tuesday, following the bank holiday. At the hour 
of price fixing (around 11 a. m. London time) there 
was on offer £1,544,000 at a price of 141s. 8d., 
compared with Saturday’s price of 141s. 6d. After 
the opening £200,000 were estimated to have been 
sold at varying premiums which brought the price 
to around 142s. 

On Wednesday the demand for gold and dollars 
was still greater and at price fixing time £2,977,000 
was on offer at 142s. Y4d., the highest level since 
April, 1937. After the opening unsatisfied demands 
offered still greater premiums, with holders generally 
unwilling to sell at any price. It was understood, 
however, that one or more American banks which 
had earlier engaged gold for shipment to New York 
did sell, thus making a profit and canceling pre- 
parations for shipping to New York. 

The new rush by Europeans to convert their 
money into gold and American dollars had a de- 
moralizing effect on the principal foreign currencies. 
In New York trading was calm, but the European 
centers were flooded with rumors of every description, 
including probable devaluation of sterling and 
stabilization of the pound with the dollar on its 
former parity of 4.8665. 

On Tuesday the British Exchange Equalization 
Fund suddenly refused to make gold available to the 
London open market at any price as the new Con- 
tinental scramble for the metal set in. This was an 
unprecedented action on the part of the fund, which 
for a long time has supplied gold from day to day as 
part of its policy of maintaining moderation in 
exchange fluctuations. The fund is not legally re- 
quired either to buy or to sell gold. The directors 
of the fund are entirely free to use their own dis- 
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cretion respecting all operations for preserving 
equilibrium of sterling. On Tuesday one New York 
bank was understood to have engaged more than 
$1,000,000 of gold for shipment to the United States. 
As noted, this gold was resold to the market. 

In New York foreign exchange circles the opinion 
has been held for some time that London and Wash- 
ington authorities have been cooperating to prevent 
heavy gold movements from London to New York 
concurrent with the decline in sterling which has been 
so conspicuous during the past few weeks. On Tues- 
day, when, as statedabove, £1,544,000 was on offer 
at price fixing time, the greater part appeared to 
have been supplied by the Equalization Fund, but 
when it became evident that hoarding demand was 
excessive, the fund refused to provide more gold. 

This action apparently contributed to the extreme 
demand on the following day. The strong demand for 
dollars and for gold would seem to foreshadow new 
international currency policies despite official denials. 

On Tuesday at price fixing hour the dollar value 
of the London gold fell to $34.77 per ounce from 
$34.79 on Saturday. Immediately afterward the 
dollar value of gold jumped to $34.83, making 
shipment unprofitable. 

Undoubtedly the heavy demand for gold and 
dollars is stimulated by world-wide fears of political, 
monetary and economic distress. | Nevertheless, 
commercial factors are playing an important part in 
the present exchange situation. Contrary to normal 
seasonal trends there is a heavy commercial demand 
for dollars in London, due to London’s import 
balance and to the exceptionally large increase in the 
export balance of the United States. Tourist re- 
quirements for exchange on the European centers 
have passed their peak and will rapidly diminish 
until they terminate in September. At present 
London is making substantial payments for tobacco 
and will soon have to meet similar payments on 
cotton purchases. Meanwhile Great Britain’s ex- 
tensive rearmament program aggravates the unfavor- 
able British trade balance. 

It is impossible to forecast the trend of the foreign 
exchanges as all factors are governed by unpredictable 
circumstances apart from strictly international trade 
movements. The intensity of the demand for gold in 
London is reflected in the active demand for gold 
pieces in both London and Amsterdam. The double 
eagle, face value $20, and a theoretical market value 
of $33.865, sold in London on Monday for $$35.90. 

The London money market continues easy with call 
money against bills at 4%. Two-, three-, and 
four-months bills are 9-16% and six-months bills 
are 19-32%. Gold on offer in London each day at 
time of price fixing was as follows: On Saturday 
£515,000, on Tuesday £1,544,000, on Wednesday 
£2,977 ,000, on Thursday £2,366,000, and on Friday 
£1,585,000. 

At the Port of New York the gold movement for 
the week ended Aug. 3, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 28-AUG. 3, INCLUSIVE 


Imports Ezports 
$2,531,000 from Canada 
2,259,000 from England 
None 


$4,790,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease, $1,050,000 
Note—We have been notified that approximately $12,272,000 of gold 
was received at San Francisco, of which $11,367,000 came from Japan, 
$794,000 from Hongkong, and $111,000 from Australia. 
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The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $1,312,000 
of gold was received from Canada. There were no 
exports of the metal or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $111,000 of gold was received at San 
Francisco from Hong Kong. 

Canadian exchange shows a tendency toward 
firmness, with discounts gradually narrowing in 
terms of United States dollars. Montreal funds 
ranged during the week between a discount of 
15-32% and a discount of 9-32%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 30... -.- 178.16 | Wednesday, Aug. 3..------ 178.27 
Monday, Aug. 1-London Holiday | Thursday, Aug. 4..---_--- 178.36 
sees, AME: 3... <ecss<e 178.08 | Friday, pi | eee 178.37 


LONDON OPEN MARKET GOLD PRICE 





Saturday, July 30__..._-- 141s. 6d. | Wednesday, Aug. 3_-__- 142s. \%d. 
Monday, Aug. 1-London Holiday | Thursday, Aug. 4--_-- 142s. 4d. 
Tuesday, Aug. 2....-.-- 141s. 8d. | Friday, oo ee 142s. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 30... ..---- $35.00 | Wednesday, Aug. 3... ---- $35.00 
es ee So. ao waw 35.00 | Thursday, Aug. 4...-__-- 35.00 
Tuesday, Aug. 2. ..-.---- 35.00 | Friday, ME Biisincciad 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was up from previous close in a limited 
market. The range was $4.91 9-16@$4.91 13-16 for 
bankers’ sight bills and $4.9154@$4.917% for cable 
transfers. On Monday, August bank holiday, 
London was closed and quotations in New York were 
largely nominal. Bankers’ sight was $4.91 5-16@ 
$4.91 11-16; cable transfers $4.9134@$4.917%. On 
Tuesday sterling was off sharply, with dollars in 
demand in an active market. The range was $4.90@ 
$4.90 11-16 for bankers’ sight and $4.90 1-16@ 
$4.903¢ for cable transfers. On Wednesday sterling 
was again off sharply on heavy demand for gold in 
London. The range was $4.8874@$4.89 11-16 for 
bankers’ sight and $4.88 15-16@$4.8934 for cable 


transfers. On Thursday the dollar continued to be 
favored. Bankers’ sight was $4.8934@$4.901% 


cable transfers $4.89 7-16@$4.90 3-16. On Friday 
sterling was easy. The range was $4.89 1-16@ 
$4.895< for bankers’ sight bills and $4.8914@ 
$4.89 11-16 for cable transfers. Closing quotations 
on Friday were $4.89 9-16 for demand and $4.895< 
for cable transfers. Commercial sight bills finished 
at $4.8914, 60-day bills at $4.88 9-16, 90-day bills at 
$4.8814 , documents for payment (60 days) at $4.8814, 
and seven-day grain bills at $4.891¢. Cotton and grain 
for payment closed at $4.89). 


Continental and Other Foreign Exchange 


RENCH francs are showing renewed weakness. 

In terms of sterling the franc has been relatively 

steady and fractionally easier than a week ago, but 

in terms of the dollar the unit has displayed greater 

ease, moving down in Wednesday’s market to a new 
low of 2.74 cents since de facto stabilization. 

The present decline in the franc must be attributed 
largely, but not entirely, to the decline in sterling 
which carried all the Continentals down. Never- 
theless there is an inherent weakness in the franc 
itself, which is shown in the discount on future francs. 
Thirty-day francs on Aug. 3 were at a discount of 
114 points under the basic cable rate and 90-day 
francs were at a discount of 51% points from spot. 
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While it cannot be said that there is an actual 
flight from the franc, French hoarders are actively 
competing for gold and the smaller hoarders are 
buying gold pieces in Paris, Amsterdam, and London. 
Gold bars in the London market are classified as 
weighing 400 ounces each, worth $14,000. The coin 
hoarding affords a reliable index of the extent of 
currency easiness. Amsterdam reports a_ brisk 
demand for 10-guilder pieces, at rising prices. During 
the week 10-guilder gold coins were quoted in 
Amsterdam at from 12.70 to 12.80, while American 
eagles were quoted at rates of between 3.28 and 
3.321% guilders per dollar. 

There are not as yet sufficient signs of business 
recovery in France to encourage investors to place 
funds in industrial issues. No recovery is expected 
to take place in the weeks immediately ahead as the 
factories will close soon in order to give annual 
vacations to employees. Despite the efforts of 
Premier Daladier’s administration to inspire capital- 
ists with confidence, it is realized that the parties 
of the extreme left do not agree with the present 
policy, and it is feared that they may try to over- 
throw the Cabinet in the autumn. 

Conservative elements are likewise distrustful of 
the situation, as was evidenced by a recent criticism 
of the political and economic policies of the Govern- 
ment in the quarterly review, ‘‘Activite Economique,” 
which is published under the guidance of M. Charles 
Rist, an influential French economist. The Govern- 
ment, the article declared, has made no serious effort 
to fulfill two conditions on which France can par- 
ticipate in a general world recovery. These are 
confidence in the currency and sufficient capacity 
for work to avert a check on economic expansion 
through shortage of labor. It asserts that nothing 
has been done to reduce the budget, but that on the 
contrary extra expenditure is sanctioned. In addition, 
no general plan for financial restoration has been 
produced. It points out that the 1939 budget deficit 
is likely to break all records and that if there is 
recovery in England and America, French capital 
will again be withdrawn from the country. 

Belgian currency seems to have been less affected 
by the fall in sterling than any other Continental 
units. Belgas have been steady and even inclined to 
firmness. Spot belgas ranged between 16.9014 and 
16.92. Par of the belga is 16.95. There has been 
some movement of other Continental currencies into 
belgas. The belga is the only major currency in 
Europe definitely tied to gold and has therefore been 
influenced by the same factors which have been 
sending up dollars and the London gold price. The 
National Bank of Belgium in its statement for July 25 
showed an increase in gold holdings over the previous 
week of 31,300,000 belgas, the total standing at 
2,954,300 belgas. Its ratio of gold to notes stood at 
70.26% and its ratio of gold to total sight liabilities 
at 65.58%. 

The following table shows the relation of the 
leading European currencies to the United States 


dollar: 


Old Dollar New Dollar Range 
Parity a Parity This Week 
b c France (franc)..-------- 3.92 6.63 2.74 to 2.76% 
Belgium (belga)_-..-------- 13.90 16.95 16.90% to 16.92% 
pm 2S ES eee ee 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)...------ 19.30 32.67 22.8434 to 22.9214 


Holland (guilder).......---- 40.20 68.06 54.5614 to 54.91 

a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 
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The London check rate on Paris closed on Friday 
at 178.37 against 178.10 on Friday of last week. In 
New York sight bills on the French center finished at 
2.7434, against 2.757%; cable transfers at 2.7414, 
against 2.75 15-16. Antwerp belgas closed at 16.9214 
for bankers’ sight bills and at 16.9214 for cable trans- 
fers, against 16.9034 and 16.9034. Final quota- 
tions for Berlin marks were 40.12 for bankers’ sight 
bills and 40.13 for cable transfers, in comparison 
with 40.1714 and 40.1714. Italian lire closed at 
5.2614 for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.26 and 5.2614. Exchange 
on Czechoslovakia finished at 3.4534, against 3.45%; 
on Bucharest at 0.7414, against 0.7414; on Poland 
at 18.87, against 18.87; and on Finland at 2.17, 
against 2.1714. Greek exchange closed at 0.897%, 


against 0.9014. 
——@——— 


XCHANGE on the countries neutral during the 
war has been carried down by the decline in 
sterling, with which these units are closely associated, 
Holland guilders broke to a new low in Wednesday’s 
trading, when they dropped to 54.55 cents in New 
York, par being 68.06. The price of gold in Amster- 
dam advanced to a new high. For several weeks 
there has been a strong demand for gold, particularly 
coins, in Amsterdam. The Bank of The Netherlands 
meets this demand by making gold available to the 
private banks to buy and sell for their clients. The 
weakness in the guilder is due in part to a movement 
of Holland funds into American securities. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.63, against 54.87 on Friday of last week; cable 
transfers at 54.64, against 54.88; and commercial 
sight bills at 54.60, against 54.83. Swiss francs closed 
at 22.8734 for checks and at 22.8734 for cable trans- 
fers, against 22.9114 and 22.9114. Copenhagen 
checks finished at 21.86, and cable transfers at 21.86, 
against 21.95 and 21.95. Checks on Sweden closed 
at 25.2414 and cable transfers at 25.2414, against 
25.3414 and 25.3414; while checks on Norway 
finished at 24.6014 and cable transfers at 24.6014, 


against 24.7014 and 24.70%. 


ilies 
XCHANGE on the South American countries 
presents no new features of importance. These 
units are held relatively steady by strict official 
exchange controls, and therefore reflect the advance 
of the dollar in terms of the pound to only a minor 
degree. The entire effort of the South American 
controls is directed to preventing their natural 
export balance from becoming an import balance. A 
decree modifying the exchange permit system in 
Argentina was issued by the Department of Finance 
on Aug. 5. The time limit for utilizing official 
exchange granted under prior import permits has 
been extended from 20 to 30 days. If the exchange 
is not used it must be returned to the control office 
within the stated period or an indemnity of 10% will 
be charged. 

A separate decree provides that all firms desiring 
recognition as importers by the Exchange Board 
must be duly registered therewith, keep books 
according to the commercial code and have estab- 
lished an office in Argentina. 

Argentine paper pesos closed on Friday at 32.65 
for bankers’ sight bills, against 32.76 on Friday of 
last week; cable transfers at 32.65, against 32.76. 
The unofficial or free market close was 26.10@26.12, 
against 25.90@26.10. Brazilian milreis are quoted 
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at 5.90 (official), against 5.85. 
quoted at 5.19 (official), against 5.19. 
nominally quoted at 22.60, against 23.00. 
ais Saal 
XCHANGE on the Far Eastern countries, which 
has been inherently weak ever since the com- 
mencement of the conflict between China and 
Japan, is at present further adversely affected by the 
aggressiveness of the Russian forces on the Man- 
churian border. The greater ease in the Far Eastern 
currencies is further accentuated by the decline in 
sterling, with which they are all linked either legally 
or through exchange control. 
Closing quotations for yen checks yesterday were 
28.54, against 28.66 on Friday of last week. Hong- 
kong closed at 30.63@30%4, against 30.81@30%; 
Shanghai at 16.60@16%4, against 18.00@18 3-16; 
Manila at 49.85, against 49.80; Singapore at 57.20, 
against 5734; Bombay at 36.60, against 36.73; and 
Calcutta at 36.60, against 36.73. 


Chilean exchange is 
Peru is 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England...| 327,511,641) 327,521,345] 244,004,028} 193,344,135) 192,186,929 
France ...-| 293,728,209] 293,037,744] 439,533,656) 573,042,367| 643,892,657 
Germany b- 2,524,000 2,487,600 2,370,050 3,191,000 ,559, 

Spain --.-.- c63,667,000} 87,323,000} 88,092,000} 90,775,000} 90,555,000 
eo a25,232,000| 25,232,000} 42,575,000) 60,450,000} 69,609,000 
Netherlands} 123,393,000} 104,823,000} 53,508,000} 57,372,000} 71,950,000 
Nat. Belg’m 83,505,000} 104,530,000} 106,862,000; 100,971,000} 75,016,000 
Switzerland} 111,440,000} 83,479,000} 49,723,000} 45,399,000] 61,498,000 
Sweden ---- 29,226,000} 25,880,000} 24,077,000 19,794,000} 15,335,000 
Denmark - - 6,539,000 6,549,000 6,553,000 7,394,000 7,397,000 
Norway ..- 7,442,000 6,602,000 6,604,000 6,602,000 6,577,000 
Total week-.|1,074,207,850|1,067,464,689) 1,063,901,734/1,158,334,502|1,236,575,786 
Prev. week_!1,074,170,776!1,070,084,04511,058 ,333,210/1,240,432,404'1,235,062,284 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 

Bank of Germany are exclusive of gold held abroad, the amount of which is now 

eported at £1,014,650. c As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








The Trend of Laber Board Decisions 


On May 19 Senator Burke, of Nebraska, presented 
in the Senate a petition signed by a number of 
representatives of independent labor praying for 
“relief from the intolerable injustices of the Wag- 
ner Act.” After a plain-spoken indictment of the 
Act for its failure to benefit labor, the petition, 
which was printed at length in the “Congressional 
Record,” charged the National Labor Relations 
Board with a long list of “unfair and un-American 
practices.” Among these practices were “biased tac- 
tics in the administration of hearings conducted be- 
fore their hand-picked trial examiners,” “condoning 
and encouraging strikes, illegal trespass, violence, 
coercion, intimidation, labor racketeering, perjury, 
blackmail, and disrespect for law and order,” “by 
their findings and orders guaranteeing immunity 
from loss of jobs for illegal acts committed by work- 
ers while on strike or previous to a strike,” “collu- 
sion with certain labor unions,” “discouraging cor- 
dial relations between employer and employee,” 
“discriminating against independent unions by in- 
sisting upon a code of behavior in employer- 
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employee relations that is ridiculous and impossible 
of fulfillment,” and “fomenting class warfare.” 

A cursory review of the rulings made by the Na- 
tional Labor Relations Board is all that would be 
needed to demonstrate the soundness of the charges 
which these petitioners made. A more careful study 
will show that the Board, by its attitude toward the 
cases which are brought before it or over which it 
claims jurisdiction, and by the decisions which it 
hands down upon the evidence which its trial exam- 
iners consent to receive, is accumulating a body of 
precedents which, to the extent that they are al- 
lowed to stand, not only force large numbers of 
workers into union associations which they do not 
want, but interfere seriously with the proper man- 
agement of business and industry. From some of 
these rulings employers have been rescued by 
action of the courts, but the delays and expense of 
litigation are a heavy burden wherever they have to 
be assumed. 

An illustration of Board action for which the 
courts could find no warrant, but in regard to which 
a decision was long delayed, is afforded by the Co- 
lumbian Enameling and Stamping Co. of Terre 
Haute, Ind. On March 22, 1935, before the passage 
of the Wagner Act, an American Federation of 
Labor union called a strike at the company’s plant. 
A non-strike agreement for one year was still oper- 
ative when the strike was ordered, and the agree- 
ment provided for the arbitration of any dispute. 
In spite of the contract and its repudiation by the 
union, and the fact that the Wagner Act was not 
in existence when the strike was declared, the Labor 
Board claimed a right to interfere in the case, and 
on Feb. 17, 1956, ordered the discharge of employees 
taken on after the plant was reopened, the rein- 
statement of as many of the strikers as there were 
places for, and the placing of the others on a prefer- 
ential list. On April 28 last the United States Cir- 
cuit Court of Appeals at Chicago called a halt in 
the Board’s assumption of authority by setting its 
order aside. The judicial ruling was not reached, 
however, it should be noted, until more than two 
years after the Board’s illegal order was issued, and 
it now awaits review by the Supreme Court. 

On June 22 the Board recognized the Interna- 
tional Longshoremen’s and Warehousemen’s Union, 
a C. I. O. affiliate headed by Harry Bridges, a radi- 
cal labor leader against whom deportation proceed- 
ings on charges of membership in the Communist 
Party were pending, as the sole bargaining agency 
for longshoremen and warehousemen in the 31 ports 
of the Pacific Coast. The six companies that employ 
longshoremen contended that the proper bargaining 
unit was one comprising men working for one com- 
pany at a particular port, but the Board claimed 
the right, under the Wagner Act, to determine what 
the employer unit should be, and for that purpose 
lumped the six shipping companies together. The 
explanation of the Board was that “action, if not 
coastwise, will result in a harmful setback” to the 
longshoremen’s “self organization,” and that since 
the shipping companies were organized on a coast 
basis, a coast unit for employees was necessary and 
smaller units would be dangerous. 

The effect of this decision is not only to open the 
way to further designation of bargaining units on 
a wide territorial basis, chosen by the Board on its 
own view of the territory in which a group of related 
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companies operates, but also to signalize the exten- 
sion of the Board’s jurisdiction into an increasing 
number of large group industries. The designation 
of the area from Baltimore to Chicago as the basis 
of a bargaining unit of employees for the steel in- 
dustry, it has been pointed out, would be analogous 
to the recognition of one longshoremen’s unit for 
the whole Pacific Coast. A Washington correspon- 
dent of the New York “Times,” writing on June 11, 
called attention to the number of large industrial 
groups, representing not only production but pro- 
fessional and white-collar services, which were being 
brought within the Board’s jurisdiction. Among the 
new groups in which employee elections to deter- 
mine bargaining units were in process or under con- 
sideration were those representing banking, insur- 
ance, public utilities, and the motion-picture indus- 
try “in all its ramifications, from screen writers 
and actors to stage hands, motion-picture actors, 
scenic artists and mechanical crafts.” 

In a case involving the Harlan Fuel Co. of Yan- 
cey, Ky., the Board held, on July 5, that union or- 
ganizers were free to enter upon the property of the 
company, in this case the town of Yancey, of which 
the company held a 99-year lease and owned all im- 
provements, and that their expulsion constituted an 
unfair labor practice. “In entering and passing 
through Yancey,” the Board declared, “on their 
visits to employees there residing, the union organ- 
izers were engaged in a transaction of mutual inter- 
est, the exercise by the employees of their right un- 
der the Act to form and join a labor organization 
for the purpose of collective bargaining and other 
mutual aid and protection. The rights guar- 
anteed to the employees by the Act include full 
freedom to receive aid, advice and information from 
others concerning those rights and their enjoyment.” 

In the case of the Muskin Shoe Co. of Westmin- 
ster, Md., the Board held that the company had 
violated the Wagner Act by allowing the distribu- 
tion within the plant during working hours of a 
pamphlet, published by the Constitutional League, 
Inc., containing in the main extracts from a speech 
by Clare E. Hoffman, a Representative in Congress 
from Michigan, calling upon “loyal citizens” to “do 
something about this C. I. O. challenge.” The Mock- 
Judson-Voehringer Co. of Greensboro, N. C., was 
adjudged on July 8 to have violated the Wagner Act 
by distributing copies of a magazine alleged to con- 
tain “violent diatribes against the C. I. O.” The 
basis of the ruling in these cases was the provision 
of the Wagner Act making it illegal for an employer 
“to interfere with, restrain or coerce employees” in 
the exercise of the right of collective bargaining— 
an interpretation which, in the practice of the 
Board, condemns an employer to silence, and even 
to ignorance, while a collective bargaining unit is 
being developed, but imposes no such restriction 
upon union organizers. Even the agents of the 
Board, apparently, must not be exposed to the con- 
tagion of information or argument, for on July 10, 
in the case of the Express Publishing Co. of San 
Antonio, Texas, involving recognition of C. I. O. 
unions, the Board set aside the record and ordered 
new hearings because the trial examiner had stated 
that he had seen an editorial in the “Express” de- 
nouncing “pro-National Labor Relations Board trial 
tactics” in another case. “Although it does not af- 
firmatively appear,” the Board declared, “that the 
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trial examiner was unable impartially to exercise 
his functions in the particular case,” a new hearing 
before another examiner was ordered “in order to 
remove any possible stigma of prejudice arising 
from the trial examiner’s statement.” 

Rulings directing the restoration of striking em- 
ployees and awarding back pay, even when the work- 
ers whose restoration was ordered had been guilty 
of violence, occur with disturbing frequency in the 
record of the Board. In the case of the Fansteel 
Metallurgical Corporation, however, where a sit- 
down strike at the North Chicago plant precipitated 
open battles between deputy sheriffs and strikers, 
the right of the corporation to discharge the strik- 
ers was upheld by the Federal Circuit Court of Ap- 
peals on July 22, and an order of reinstatement 
with back pay was set aside. The extreme of arro- 
gant assumption of authority, down to the present 
time, appears to have been reached on July 23, when 
the Crossett Lumber Co. of Crossett, Ark., was or- 
dered not only to reinstate, with back pay, a number 
of workers alleged to have been discharged for union 
activities, but also to reimburse expenses incurred 
by the men in seeking other work. “Many discharged 
workers,” the Board said, “failing to find work at 
Crossett or nearby, sought work in California, Ari- 
zona, Louisiana and other places. They incurred ex- 
penses which they would not have had if they had 
continued to work for the Crossett Company and 
had not been forced by unfair labor practices to 
leave their homes. To the extent that these expenses 
diminished the employees’ earnings the Board ruled 
that such earnings shall not be deducted in com- 
puting the loss of pay.” 

Such rulings as have been cited—and the number 
could be multiplied many times—carry close to the 
limit the spirit and methods of bureaucratic autoc- 
racy. Of all the Federal agencies having to do di- 
rectly with the daily conduct of business and in- 
dustry and the relations of employers and em- 
ployees, the National Labor Relations Board is the 
most menacing. It is reducing employers to a con 
dition where they cannot discharge an employee for 
cause, or defend themselves and their property 
against a strike, or close their plant or remove it 
to another place, or receive information about union 
activities, without running the risk of being charged 
with an unfair labor practice. The workers, in turn, 
are finding themselves subjected to a Board whose 
rulings notoriously favor the Committee for Indus- 
trial Organization and mass unionization, and dis- 
criminate against the American Federation and 
union organization by crafts. While the workers, 
moreover, may apparently disregard with impunity 
a ruling of the Board, since the Wagner Act does 
not provide for bringing charges against them, the 
slightest deviation makes the employer liable. This 
is the situation which the Wagner Act, professedly 
designed to benefit labor and insure industrial 
peace, has brought about under the administration 
of the National Labor Relations Board. It is a situ- 
ation indefinitely worse than obtains in any other 
developed industrial country in the world. 








The Balkans Follow a German Lead 


Until more is known of the negotiations which 
ended in the signature, on July 31, of a pact between 
Bulgaria and the States of the Balkan Entente 
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(Greece, Rumania, Turkey and Yugoslavia), the full 
significance of the agreement cannot be appraised. 
That the pact is of marked importance for the sig- 
natory Powers, however, and for the immediate po- 
litical future of Eastern and Southeastern Europe 
is apparent. With the approval of the Balkan En- 
tente, Bulgaria recovers control of its armed forces, 
and a non-aggression undertaking is entered into by 
the two parties which, if #t is observed, will greatly 
diminish the possibility of war among them. 

The pact will doubtless give another jolt to those 
who insist that treaties, however unjust, vindictive 
or outgrown, must nevertheless continue to be 
clothed in “sanctity” and changed only with the 
consent of the Powers that imposed them. The 
Treaty of Neuilly, one of the group of treaties in 
which the Paris Peace Conference embodied the 
terms which it imposed upon the Central Powers, 
dealt hardly with Bulgaria. A part of its territory 
was transferred to Rumania, other parts to Yugo- 
slavia, and still another part, conquered during the 
war, to Greece, while Greece also received eventually 
the: part of the Aegean coast which was at first 
turned over to the Allies. A heavy indemnity was 
also exacted, and the country was virtually dis- 
armed by limiting its armed forces to 20,000 regular 
troops, 10,000 gendarmes and 3,000 frontier guards. 
Because of the humiliation which the treaty carried, 
Bulgaria refused to join the Balkan Entente when 
it was formed. 

The agreement, as described in an official com- 
munique issued at Belgrade, declares that “Bulgaria 
and the States of the Balkan Entente hereby under- 
take the obligation of abstaining from violence in 
settling their mutual relationships, in the sense of 
a pact already signed by these countries which con- 
cerns the question of non-aggression. Further, the 
parties renounce the application of the stipulations 
in Article IV (military, maritime and air clauses) 
of the Neuilly treaty, and those contained in the 
Convention of Lausanne signed on July 24, 1923, 
regarding borders in Thrace.” The latter reference 
is to a second Lausanne treaty which divided Thrace 
between Bulgaria, Greece and Turkey and estab- 
lished demilitarized zones on the two sides of the 
Greek-Turkish and Bulgarian-Turkish frontiers. 
The other provisions of the pact seem to mean that 
Bulgaria, although not joining the Balkan Entente, 
undertakes to adhere to the non-aggression policy to 
which the members of the Entente have already sub- 
scribed, and acquiesces in the loss of so much of its 
former territory as was taken away by the Treaty 
of Neuilly. In return, the Entente States assume to 
release Bulgaria from the military restrictions im- 
posed by the Treaty of Neuilly, and permit it to 
develop its armed forces to any extent that it sees 
fit. Specifically, this means that Bulgaria may now, 
in its discretion, re-establish compulsory military 
service, increase the period of required service, 
build up a reserve, increase the number of munition 
factories, import or export arms or ammunition, 
acquire military or naval aircraft, and construct 
a navy—all of which things the Treaty of Neuilly 
banned. 

For all this there is, obviously, no legal authority 
whatever. The Treaty of Neuilly was not made by 
the Balkan Entente, but by the whole array of allied 
Powers represented in the Peace Conference. The 
only way its provisions can legally be set aside is 
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by consent of all the original allied signatories, or 
perhaps by unanimous approval of a recommenda- 
tion of the League of Nations, the body created pri- 
marily to see that the peace treaties were observed. 
The Balkan Powers, however, have not felt bound 
to conform to any such cumbersome and practically 
impossible procedure. With the example of Chan- 
- cellor Hitler to encourage them, they have quietly 
torn up certain treaty provisions which they no 
longer cared to observe, and have announced that 
the provisions will no longer be regarded as binding. 
Another section of the structure of vengeance which 
the Peace Conference erected has been toppled, and 
another nation which the victorious allies intended 
to keep indefinitely in subjection has been freed. 
There is no indication that the members of the 
Balkan Entente thought they were taking a perilous 
step, or that Bulgaria expected to be called sharpiy 
to account if it exercised its new freedom. The epi- 
sode gives support to the contention that a treaty 
which is conceived in vengeance, especially if the 
burdens which it levies are intended to leave a State 
permanently handicapped, has no moral quality 
whatever, and that its technical legal obligations 
will be recognized only until they can safely be 
cast off. 
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It is unlikely that any serious protest will be 
made at this open disregard for one of the peace 
treaties. Even France, long conspicuous in its in- 
sistence upon the most scrupulous observance of 
the peace treaties by the defeated Powers, would 
appear to have no objection if the report of a 
proposed credit of 300,000,000 francs to Bulgaria 
by French banks is true. Italy, which has already 
upheld the right of Hungary to disregard the arms 
limitations of the Treaty of Trianon, cannot con- 
sistently object to a similar freedom for Bulgaria, 
while as for Great Britain, there appears to be 
nothing in the agreement that interferes with Mr. 
Chamberlain’s policy of “appeasement.” Neverthe- 
less, the new development raises a number of im- 
portant questions bearing upon the future of East- 
ern Europe, particularly the relations between Ger- 
many and Czechoslovakia. 

First in importance is the question of the effect 
of the pact upon the Little Entente. Two of the 
members of the Balkan Entente, Rumania and Yu- 
goslavia, are also members of the Little Entente, the 
third member of the latter association being Czecho- 
slovakia. The Little Entente owed its inspiration 
largely to France, which hoped to use it to main- 


(Continued on page 807) 





The New Capital Flotations in the United States During the Month of July 
and for the First Seven Months of the Calendar Year 1938 


The record of new financing in this country during the 
month of July shows a grand total of $464 ,920,168, compris- 
ing $47,114,337 of State and municipal issues, $500,000 of 
United States Possessions securities, $180,605,831 corporate 
securities and $236,700,000 Farm Loan and publicly-offered 
governmental agency emissions. The month’s grand total 
compares with $506,390,398 put out in June and with 
$219,719,172 floated in May. In April the grand total 
was $352 592,019; in March it was $245,747 ,393; in February 
it was $200,518,612, and in January it was $121,544,413. 
For the benefit of the reader, we mention here that our 
compilations, as always, are very comprehensive and include 
the stock, bond and note issues by corporations, by holding, 
investment and trading companies, and by States and 
municipalities, foreign and domestic, and also Farm Loan 
and publicly-offered governmental agency issues. 

The private sale of bond issues by borrowing corporations 
direct to large institutional investors continued to be an 
important phase of the market for capital in the month of 
July. During this month 12 corporate emissions for a total 
of $44,492,000 were closed privately or semi-privately. In 
the month of June our records show that a total of 14 cor- 
porate issues, aggregating $81,285,000, were so placed. 
During the month of May four different issues, amounting 
to $18,700,000, were placed privately or semi-privately. 
In the month ef April nine issues aggregating $17,117,780 
were also placed privately. During the month of March 
seven issues amounting to $61,035,000 were so placed. In 
the month of February two issues totaling $35,000,000 were 
also placed privately, and in January last two small issues 
totaling $401,000 were reported as having been placed pri- 
vately. This makes a grand total of $258,030,780 in cor- 
porate securities, covering 49 separate issues, placed pri- 
vately or semi-privately, in the first seven months of 1938, 
and compares with $317,625,000 of corporate securities, 
comprising 65 different issues, so placed in the corresponding 
period of 1937. 

United States Government issues appeared in the usual 
order during the month of July. The month’s financing 
comprised four Treasury bill issues sold on a discount basis. 


Features of July Corporate Financing 

Making further reference to the new corporate offerings 
announced during July, we note that industrial and miscel- 
laneous issues accounted for $124,956,831, which compares 
with $142,510,800 for that group in June. Public utility 
issues totaled $55,649,000 in July as against $145,059,195 
in June. There were no railroad offerings in July, while 
railroad financing during June amounted to $6,330,000. 

The total corporate securities of all kinds put out during 
July was, as already stated, $180,605,831, of which $178,- 
756,000 comprised long-term issues and $1,849,831 repre- 
sented stock flotations. The portion of the month’s corporate 
offerings devoted to refunding operations was $51,545,325, 
or more than 28% of the total. In June the refunding por- 
tion was $95,034,000, or more than 32% of the total. In 


May the refunding portion was $25,691,650, or more than 
41% of the total. In April the refunding portion was $66,- 
500,000, or more than 84% of the total. In March the re- 
funding portion was $57,643 ,00C, or about 70% of the total. 
In February the refunding portion was $62,325,590, or 
about 61% of the total, and in January the refunding por- 
tion was $3,773,300, or about 744% of the total. In July a 
year ago the amount for refunding was $58,130,528, repre- 
senting about 41% of that month’s total. 

The most important refunding issue sold during July, 
1938, was as follows: $20,000,000 Southwestern Bell Tele- 
phone Co. Ist & ref. mtge. 3s, C, July 1, 1968 (of this 
issue $1,100,000 was sold privately at 98% to Bankers 
Trust Co., New York, as trustee of pension funds established 
by certain companies affiliated with the company). The 
proceeds of this issue provided $25,053,325 for the retire- 
ment of the company’s 7% preferred stock. 

The largest corporate offering of the month was that of 
$50,000,000 Standard Oil Co. (New Jersey) 15-year deben- 
ture 234s, July 1, 1953, priced at 99, to yield about 2.83%. 
Other sizable corporate offerings were: $35,000,000 Standard 
Oil Co. (New Jersey) serial notes, 134% series due 1943, 
2% series due 1944, 244% series due 1945, 234% series due 
1946 and 214% series due 1947 ($4,000,000 of this issue was 
sold privately at par to the Rockefeller Institute for Medical 
Research), priced at 100, to yield from 1.75% to 2.50%; 
$30,000,000 Southwestern Bell Telephone Co. Ist & ref. 
mtge. 3s, C, July 1, 1968, offered at par, $10,000,000 Crown 
Cork & Seal Co., Inc., 10-year deb. 4'%s, July 1, 1948, 
offered at 99, to yield about 4.63% and $15,000,000 Detroit 
Edison Co. gen. & ref. mtge. Series G 3 %s placed privately 
with instrance companies and priced at 106 to yield 3.18%. 

Ineluded in the month’s flotations was an offering of 
$211,450,000 Reconstruction Finance Corporation %% 
notes, series N, dated July 20, 1938, and due July 20, 1941, 
offered at par, and $25,000,000 Federal Intermediate Credit 
Banks 1% consolidated debentures, dated July 15, 1938, 
and due in 6 and 12 months, offered at a slight premium 
over par value. 

The following are changes in our published figures which 


oceurred in June, 1938: 
LONG-TERM BONDS AND NOTES 


Allocation 
Classtfication Issue of Proceeds 
Add Inv.trusts, trading,&c. tne  ceeeae Fund 5% deb. New cap. 


Deduct Public utility $87,750 Wash. Gas Lt. Co. pfd.stk. New cap. 


The following are changes in our published figures which 
occurred in July 1937: 


LONG-TERM BONDS AND NOTES 
Allocation 
Issue of Proceeds 
$875,000 Atlanta Gas Light Co.4%s New cap. 
850,000 Alexander Water Co. Ist 
Refunding 


M 4s, 1962 
Refunding 


Classtftca ton 
Add Public utility 
Add Public utility 


Add 500,000 Springfield Gas Light Co. 


10-year 3% notes 


STOC 
$1,081,200 Thrifty Drug Stores pref. 
stock 


Public utility 


Deduct Miscellaneous 
New cap 
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Because of the importance and magnitude of United States 
Treasury issues, we furnish below a summary of the new 
securities sold during the first seven months of the current 
year and give particulars of the different issues. 


New Treasury Financing During the Month of 
July, 1938 

Secretary of the Treasury Morgenthau on June 28 an- 

nounced a new offering of $100,000,000 or thereabouts of 
91-day Treasury bills. The bills were dated July 6 and will 
mature on Oct. 5, 1938. Tenders for the bills totaled $189,- 
753,000, of which $100,001,000 was accepted. The average 
price for the bills was 99.994, the average rate on a bank 
discount basis being 0.023%. Issued to replace maturing 
bills. 
On July 7 Mr. Morgenthau announced a new offering of 
$100,000,000 or thereabouts of 92-day Treasury bills. The 
bills were dated July 13 and will mature on Oct. 13, 1938. 
Applications to the issue totaled $210,024,000, of which 
$100,214,000 was accepted. The average price for the bills 
was 99.990, the average rate on a bank discount basis being 
0.038%. Issued to replace maturing bills. 

Mr. Morgenthau on July 14 announced a new offering of 
$100,000 ,000 or thereabouts of 91-day Treasury bills. The 
bills were dated July 20 and will mature Oct. 19,1938. Sub- 
scriptions to the offering totaled $187,824,000, of which 
$100,124,000 was accepted. The average price for the bills 
was 99.986, the average rate on a bank discount basis being 
0.054%. Issued to replace maturing bills. 

Mr. Morgenthau on July 21 announced a further new 
offering of $100,000,000 or thereabouts of 91-day Treasury 
bills. The bills were dated July 27 and will mature Oct. 26, 
1938. Applications to the offering totaled $264,955,000, 
of which $100,224,000 was accepted. The average price 
for the bills was 99.985, the average rate on a bank discount 
basis being 0.059%. Issued to replace maturing bills. 

Baby bond sales during the month aggregated $43 ,727 ,877. 
Total sales of this type of securities during the first seven 
months of 1938 have amounted to $354,587 ,268. 

In the following we show in tabular form the Treasury 
financing done during the first seven months of the year 
of 1938. The results show that the Government publicly 
disposed of $4,398,295,368 in that period, of which $3,792,- 
787,100 went to take up existing issues and $605,418,268 
represented an addition to the public debt. For July by 
itself the disposals aggregated $444 ,290,877, of which $400,- 
563,000 represented refunding and $43,727,877 constituted 
new public debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST SEVEN 
MONTHS OF 1938 


PUBLIC FINANCING 








Amount 


Amount 
Applied for Accepted Price Yteld 








$ 3 
Dec. 30\Jan. 5)| 91 days 153,977,000 50,000,000| Average 99.984/*0.065% 
Jan. 7\Jan. 12] 91 days 138,807,000 50,027,000) Average 99.976/*0.097% 
Jan. 14\Jan. 19} 91 days 160,075,000! 50,130,000|Average 99.972/*0.111% 


Jan. 21\Jan. 26) 91 days 176,533,000} 50,035,000|Average 99.974/*0.103% 
Jan 1-31|Jan1-31; 10 years | 102,248,655) 102,248,655 75 *2.9% 


BOR. Tcl sncddgctel secccscnccss 302,440,655 


Jan. 28|Feb. 2| 91 days 184,593,000 50.060,000| Average 99.979)*0 % 
Feb. 3/Feb. 9| 91 days 150,294,000 50,144,000|Average 99.980/*0.080% 
Feb. 10/Feb. 16) 91 days | 146,823,000} 50,063,000|)Average 99.980/*0 To 
Feb. 17/Feb. 23) 91 days 141,485,000 50,276,000; Average 99.977/*0 

Feb1-28| Feb1-28| 10 years 50,456,549) 50,456,549 75 *2.9% 


PEGs 1 inelosuketns slaagecesaions 


Feb. 24)Mar. 2) 91 days 230,782,000 50,137,000|Average 99.978) *0.086% 
Feb. 24|Mar. 2/106 days 160,894,000! 50,042,000|Average 99.983/*0.058% 
Mar. 3|Mar. 9| 99 days 227,296,000! 50,156,000|Average 99.982/*0.073% 
Mar. 3/Mar. 9] 99 days 159,587,000 50,033,000| Average 99.984/*0.059% 
Mar. 7/Mar. 15) 10% yrs.| 450,646,900) 450,646,900 100 2.50 
Mar. 10/Mar. 16) 91 days 204,681,000 50 ,000|Average 99.9824|*0.070% 
Mar. 10) Mar. 16} 93 days 122,339,000} 50 000|Average 99.982/*0.068% 
Mar. 17/ Mar. 23) 86 days 118,569,000 50,099,000)Average 99.986|*0.0597 
Mar. 17|Mar. 23] 91 days 242,126,000 eer ase Average 99.983/*0.067% 
000 

















Mar. 24/ Mar. 30} 80 days 82,462,000 Average 9%9.982/*0.081% 
Mar Mar. 30| 91 days 233,733,000} 100,09 Average 99.978/*0.087% 
Mar 1 31; Mar 1 31 x 

DOO A idedulalecsddumataet 





. 31|/Apr. x 99.965 

Apr. 7|Apr. 13| 91 days | 197,199,000' 100,188,000|/Average 99.963'*0.146% 
Apr. 14/Apr. 20; 91 days 376,161,000; 100,420,000|Average 99.985 

Apr. 21/Apr. 27) 91 days 158,830,000| 50,050,000|Average 99. 
Apr1-30|Apr1-30| 10 years 40,166,021 40,166,021 75 *2.9% 


bs 6! abd antictdewseruad 391,149,021 
Apr. 28|May 4/ 91 days| 187,632,000 50,021,000|Average 99.992)*0.033% 


May 5/May 11; 91 days} 211,547,000} 50,109,000|Average 99. 
May 12/May 18] 91 days} 204,464,000 50,269,000| Average poe *0.027% 
.994 





May 19|May 25) 91 days} 169,687,000 50,409,000) Average *0.025% 
Mayl1-31|Mayl-31| 10 yrs. 35,356,582) 35,356,582 75 9% 
See Feet 1.21 on cidbwaldecues dens 236,164,582 





May 27\|June 1| 91 days} 196,449,000] 50,020,000|/Average 99.994/*0.025% 
June 2/June 8] 91 days| 354,671,000) 100,189,000|Average 99.990/*0.040% 
June 6/June 15/20-25 yrs.| 918,849,600} 918,849,600 100 2.75% 

June 6\June 15 5years| 267,781,600) 267,781,600 100 1.125% 
June 9/June 15) 91 days} 415,110,000} 100,701,000|Average 99.993/*0.027% 
June 16)June 22} 91 days} 428,614,000} 101,150,000|Average 99.996/*0.016% 
June 23|/June 29} 91 days} 281,464,000) 100,095,000|Average 99.997/*0.011% 





Junel-30/ Junel-30} 10 years} 34,373,584) 34,373,584 75 *2.9% 
BORD TOMAR, 6 oj 50 oon s] cece cecccee 1,673,159,784 

June 28/July 6) 91 days! 189,753,000} 100,001,000/Average 99.994/*0.023% 

July 7|July 13) 92 days} 210,024,000} 100,214,000 Avecune 99.990 *0.038% 

July 14)July 20) 91 days| 187,824,000] 100,124,000|Average 99.986|*0.054% 

July 21 July 27| 91 days} 264,955,000} 100,224,000|Average 99.985/*0.059% 

J'ly1-30/J'ly1-30} 10 yrs.) 43,727,877| 43,727,877|Average 75 *2.9% 























July _!total.--}---~..-~--!--..-..___.. 444,290,877 





* Average rate on a bank discount basis. 





Chronicle 


Use of Funds 





Aug. 6, 1938 








91-day Treas. bills 
91-day Treas. bills 
| 91-day Treas. bills 
91-day Treas. bills 











91-day Treas. bills 
91-day Treas. bills 
91-day Treas. bills 
| 91-day Treas. bills 
U. 8. Savings bonds 











91-day Treas. bills| 
106-day Treas. bills) 
91-day Treas. bills) 
99-day Treas. bills 





bills| 
U. 8. Savings bonds| 














U. 8. Savings bonds 








| 91-day Treas. bills 


Det Sc coned 
U. 8. Savings bonds 








91-day Treas. bills 
91-day Treas. bills 
2%% Treas. bonds 


91-day Treas. bills 
91-day Treas. bills 
91-day Treas. bills 
.|U. 8. Savings bonds 








U. 8. Savings bonds 








| rotat Amount | New 
Accepted | Refunding Indebtedness 
$ $ $ 
50,000,000} 50,000,000} ---------- 
50,027,000 50,027,000} .--.-.-.-. 
50,130,000, 50,130,000) ---------- 
50,035,000! 50,035,000) ---------- 
102,248,655) BPE. ng | 102,248,655 
302,440,655) 200,543,000, 102,248,655 
50,060,000 50,060,000} ....-.-... 
50,144,000 SEGRE soccaesbae 
,063,000 50,063.000/  ..--.-... 
60,276,000} 50,276,000} -.-------- 
50,456,549) Sapte Rt 50,456,549 
250,999,549| 200,192,000 50,456,549 
50,137,000|| 50,000,000 50,179,000 
50,042,000) | 
50,156,000)! 50,000,000 50,189,000 
50,033,000} { 
450,646,900} 450,646,900| --------.- 
50,208,000|| 50,045,000 50,188,000 
50,025,000] | 
50,099,000|| 100,218,000, 50,163,000 
100,282,000 
50,107,000) | 100,092,000; 50,112,000 
100,097,000) { 
a | 48,258,000 
1,100,090,900] 801,001,900! 299,089,000 
$100,325,000| $100,325,000| § -------- 
100,188,000! 100,188,000} § __..-_-- 
100,420,000; 100,420,000, -------- 
50,050,000 SRRSEEO ©. paddhae 
ry 5” Ra 2a exec $40,166,021 
$391,149,021| $350,983,000) $40,166,021 
50.021.000}  50,021.000| —-_----...- 
50,109,000 50,019,000) _-------.. 
50,269,000 SEENON cocenccens 
50,409,000 50,409,000} _...---... 
GREEN” bcccocacee 35,356,582 
$236,164,582| $200,718,000| $35,356,582 
$50,020,000] $50,020,000; -...-.--.- 
100,189,000} 100,189,000| ....--.._- 
918,849,600) | 1,186,631,200/  -.-----.-- 
267.781,600) | 
100,701,000| 100,710,000}  -_-------- 
101,150,000} 101,150,000}  -__.----_- 
100,095,000} 100,095,000) __.__..__- 
TASTE MOM oo cc nccccs 34,373,584 
$1,673,159,784/$1,638,786,200| $34,373,584 
100,001,000} 100,001,000} __..-_---- 
100,214,000] 100,214.000| __-.---_-- 
100,124,000| 100,124,000} ____-_-__- 
100,224,000] 100,224.000| ____-____- 
rT S| eas 43,727,877 
444,290,877, 400,563,000| 43,727,877 





eee ee re 4,398,295 ,368 





3,792,787,100! 605,418,268 





* INTERGOVERNMENT FINANCING 





Issued 









Net Issued 





Rettred 





$ 
69,054,000 
65,200,000 


$ $ 
44,800,000 24,254,000 
1,959,000 63,241,000 





134,254,000 


46,759,000 87,495,000 











85,400,000 1,000,000 84,400,000 
84,100,000 1,939,000 82,161,000 
169,500,000 2,939,000 166,561,000 








23,000,000 
52,100,000 









15,600,000 7,400,000 
22,258,000 29,842,000 

















75,100,000 37,858,000 37,242,000 

Spnanatgoe 4,100,000 x4,100,000 
11,930,000 24,865,000} x12,935,000 

11,930,000 28,965,000} x17,035,000 

85,000,000 1,000,000 84,000,000 
6,500,000 9,346,000 x2,846,000 











91,500,000 








10,346,000 81,154,000 








881,000,000 
104,422,000 





834,665,000 46,335,000 
57,253,000 47,169,000 





985,422,000 


891,918,000 93,504,000 








1,000,000 x1,000,000 

















135,708,000 47,000} 135,661,000 
135,708,000 1,047,000} 134,661,000 
1,603 ,414,000' 1,019,832,000! 583,582,000 





correspondin 


affording a five-year comparison. 


* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska 
Retirement Fund, Postal Savings System and Federal Deposit Insurance 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1938 with the 
figures for the four years preceding, thus 
We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 7 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 
issue of any kind brought out in that month. 
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Volume 147 


DETAILS,OF NEW,CAPITAL FLOTATIONS DURING 
JULY, 1938 


LONG-TERM BONDS AND NOTES ISSUES MATURING LATER 
THAN FIVE ARS) 


PUBLIC UTILITIES 
$15,000,000 Detroit Edison Co. gen. & ref. mtge., series G, 3448, due 
Sept. 1, . Price, 106; to yield 3.18%. Refunding. 
Placed privately with five insurance companies. 

1,500,000 Lawrence Gas & Electric Co. Ist M. 3\%s, A, July 1, 1968. 
Refunding. Awarded to Lee Higginson Corp. ‘and associates 
on a bid of 102.138. Placed privately. 

950,000 ddl States Telephone Co. of Illinois Ist M. 4s, 
July 1, 1963. Refunding. Placed privately with institu- 
tional investors. 

3,000,000 Northern Natural Gas Co. debenture 4s, July 1, 1948. 

General corporate purposes. Placed privately with institu- 
tional investors. 

* 1,657,000 Rochester Gas & Electric Corp. gen. M. 3s, I, Sept. 1, 

1967. Construction and improvement of facilities. Price, 
104; to yield about 3. 28% - Offered by the First Boston Corp.; 
Smith, Barney & Co.; Goldman, Sachs & Co.; Harris, Hall & 
Co. (Inc.); ) 58 Langley & Co., ‘and Sage, Rutty & Co., Inc. 
742,000 Rockland Light & Power Co. Ist ref. M. 3%s, B, 1961. 
efunding. Price, 10534; to yield about 3.40%. ‘Placed 
oa ately with institutional investors. 

2,800,000 San Diego Water Supply Co. Ist M. 33s, Nov. 30, 1955. 
Refunding. Placed privately with six ‘Eastern insurance 
companies. 

28,900,0C0 Southwestern Bell Telephone Co. Ist & ref. M. 3s, C, July 1, 

1968. Reimburse treasury for past expenditures for exten- 
sions, additions and improvements and the retirement of 
funded debt. Upon such reimbursement of its treasury, an 
amount approximately equal to proceeds of issue becomes 
available for retirement of 7% preferred stock and repayment 
of part of advances from parent corporation. Price, 100; to 

ield 3.00% . Offered by ww, Stanley & Co.; Kuhn, 

lesb b & Co.; Kidder, Peabody & Co.; Lee Higginson Corp.; 

the First Boston Corp.; Brown Harriman & Co., Ine., and 
Smith, Barney & Co. Other underwriters were: Biyth & Co 
Inc.; Bonbright & Co., Inc.; Mellon Securities Corp.; Lazard 
Freres & Co.; G. H. Walker & Co.; Clark, Dodge & Co.; 
Dominick & Dominick; Goldman, Sachs & Co.; Harris, Hall 
& Co., Inc.; Lehman Brothers; Estabrook & Co.; Hayden, 
Stone & Co.; Hornblower & Weeks; W. E. Hutton & Co.; 
F. 8. Moseley & Co.; Schoellkopf, Hutton & Pomeroy, Inc.; 
the Securities Co. of Milwaukee, Inc.; Stern Brothers & Co.; 
Stone & Webster and Blodget, Inc.; White, Weld & Co.; 
Coffin & Burr, Inc.; R. L. Day & Co.; Hemphill, Noyes & 
Co.; Jackson & Curtis; R. W. Pressprich & Co.; Dean Witter 
& Co.; E. W. Clark & Co.; Glore, Forgan & Co.; ; Graham, 
Parsons & Co.; Smith, Moore & Co.; Reinholdt & Gardner: 
I. M. Simon & Co.; Stix & Co.: G. Becker & Co. -, Ine.; 
Alex Brown & Sons; Central Republic Co. 

A,100,000 Southwestern Bell Telephone Co. ist & ref. M. 3s, ©, 
July 1, 1968. Reimburse treasury for past expenditures for 
extensions, additions and improvements and the retirement of 
funded debt. Upon such reimbursement of its treasury, an 
amount approximately equal to proceeds of issue becomes 
available for retirement of 7% preferred stock and repayment 
of part of advances from parent corporation. Sold privately 
at 98% to Bankers Trust Co., New York, as trustee of pension 
funds established by certain companies affiliated with the 
company. 


$55,649,000 
IRON, STEEL, COAL, COPPER, &c. 


$8,100,000 Jones & Laughlin Steel Corp. Ist M. 4s, B, July 1, 1940-46. 
Pay bank loans and provide working capital. Price, 100; to 
yield 4.00%. Sold privately through Mellon Securities Corp. 
as agent to 11 purchasers. 

5,400,000 genee & Laughlin Steel Corp. Ist M. 4s, July 1, 1947-50. 
Pay bank loans and prdvide working cap tal. ice, 98; to 
yield from 4.52% to 4.47%. Sold privately through Mellon 

Securities Corp. as agent to 11 purchasers. 


$13,500,000 
OTHER INDUSTRIAL AND MANUFACTURING 
$10,000,000 Semen Cork & Seal Co., Inc., 10-year debenture 4s, 
— 2 1948. Retire promissory and other note indebtedness 
provide for working capital. Price, 99; to yield about 
4. 63%. Offered by Paine, Webber & Co.; Hayden, Stone 
& Co.; W. C. Langley & Co.; Hallgarten & Co.; stabrook & 
Co.; Stone & Webster and Biodget, Inc., and Cassatt & Co. . 
Inc. Other underwriters were: Mackubin, & Co.; 
G. M.-P. Murphy & Co.; Stifel Nicolaus & Co., nC. ; Baker, 
Watts & Co.; Stein Bros. & Boyce; Putnam & Co Hayden. 
Miller & Co.; Stern, Wampler & Co., Inc.; Whiting, Weeks & 
Knowles, Inc., and W. L. Knowles & Co. 
7,500,000 Industrial Rayon Corp. Ist M. 4%s, A, July 1, 1948. 
Additions and betterments to existing plants and provide for 
completion of new plant. Price, 99; to ae —n _*! 63%. 
Offered by Brown Harriman & Co., Inc.; Bl yth » Inc.; 
Hayden, Stone & Co.; Lee Higginsoii Corp.; Kidder’ Pea- 
body & Co., and A. G. Becker & Co. Other underwriters 
were: Goldman, Sachs & Co.; Hemphill, Noyes & Co.; Hay- 
den, Miller & Co.; Otis & Co.: : Central Repuplic Co., (Chicago: 
Laurence M. Marks & Co.; Merrill, Turben & Co M.- 
Murphy & Co.; Securities Co. of Milwaukee, Inc.; ifirct Cleve. 
land Corp.; Hawley, Huller & Co. and Kuhn, 2b & Co 
000.008 Eapereaa Corp. 10-year depenture 3%s, 1948. Redeem 
erred stock. Lees privately with the Prudential 
Lie e Insurance Co. at 
500,000 Langendorf United iendinn, Inc., 12-year 5% loan. carry- 
ing privilege of payment in a shorter period. Refunding. 
rT penvaeey with Equitable Life Assurance Society of 


1, 500.000 Sitnands’ Saw & Steel Co. 10-year serial 14% to 3% Zo 
re July 1, 1939-48. Complete new plant. Placed pri 
vately. 


$20,500,000 





Review of World Trade, 1937 


New York: Columbia University Press. 60 cents. 


This annual publication of the Economic Intelligence 
Service of the League of Nations gives a general summary 
view of world trade during 1937, and comparative figures 
for a number of preceding years, special attention being 
given “to the changes which took place in world tendencies 
during the course of last year.” The report will be supple- 
mented by three other similar publications, to be issued, 
it is expected, this year, dealing with international trade 
statistics, international trade in certain raw materials and 
foodstuffs, and balances of payments. 
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OIL 
$50,000,000 Standard Oil So. (New Jersey) 15-year debenture 2 
and 1953. ital expenditures and finance inven es 
an qeceivables = for such other corporate z as oo may 
etermined. ingg 99; to yield about %. 

by Morgan Stanley & Co., iy 

uhn b & Co.; Baker, Watts & Co.; = Weeks & & 
Harden; Bancamerica-Blair ‘Co ; A. G. Becker & oe. Inc.; 
Biddle, Whelan & Co.; Blair, jonner & Co.; Blyth & Co., 
Inc.; Bonbright & Co., Inc.: Alex. Brown & Sons; Brown 
Harriman & Co., Inc.; Cassatt & Co., Inc.; Central Republic 
Co.; E. W. Clark & Co.; Clark, Dodge & & Co.; Coffin & 
Inc.; R. L. Day & Co.; Dominick & Dominick: Boaicabls 
Security Corp.; Estabrook & Co.; First Boston Cor 7 —, 
Forgan & Co.; Goldman. Sachs & Co.; Graham, 
Co.; Hall arten & Co.; Harris, Hall & Co., Inc.; o3 =. 
ee & ey Stone & Co.; Hemphill, Pe & Co.; 
. ea Hilliard Son; Hornblower & Weeks Hutton 
& doe ‘Jackson & Curtis; Kean, Taylor & Co.; Kidder, Pea- 
bod ‘Lazard Freres 


y & Co.; Ladenburg, Thalmann & Co.; 
& Co.; Lee Hig: inson Corp.; Lehman Brothers; Laurence M. 
Marks & Co.; Mellon Securities Co .; Merrill, Turben & Co.; 


8. Moseley & Co.; W. H. Newbold's Son & Co.; Otis & 
Co.; R. W. Pressprich & Co.; Salomon Bros. & ‘Huczler; 
Schoellkopf, Hutton & Pomeroy, Inc.; — aby Rockefeller 


& Co., Inc.; Securities Corp. of Milwaukee; J. & W Selig- 
man & Co.; Shields & Co.; Smith, Barney & Co.; Stone & 
Webster and Blodget, Inc.; Spencer Trask & Co o aF, H. Walker 


& Co.; Wells-Dickey Co.; White, Weld & Co.; Whiting, Weeks 
& Knowles, Inc.; Dean Witter & Co.; Dillon, Read & Co. 
31,000,000 Standard Oil Co. (New Jersey) serial notes, 134% series 
due 1943, 2% series due 1944, 24%% series due 1945, 244% 
series due 1946 and 244% series due 1947. Capital expendi- 
tures and finance inventories and receivables and for such other 
corporate purposes as May determined. Price, 100; to 
yield from 1.75% to 2.50%. Underwritten by offering house 
and other underwriters as above. 
4,000,000 Seandesd Oil Co. (New Jersey) serial notes, 140 series 
due 1943, 2% series due 1944, 24% series due 194 5 2%% 
series due 1946 and 24%% series due 1947. Capital expendi- 
tures and finance ee omg ong =_ receivables and for such 
other corporate purposes be determined. Sold pri- 
vately at par to the Rockefeller In Institute for Medical Research. 


$85,000,000 
LAND, BUILDINGS, &c. 

$4,000,000 Fifteenth & Chestnut Realty Co. (Packard Building, 
Philadelphia, Pa.) 15-year ist mtge. loan, 1953. Refunding. 

Placed privately with Travelers Insurance Co. 
107,000 ey Luke’s Protestant Episcopal Church (Evanston, III.) 
Ist M. 4% s, 1939-48. Real estate mortgage. Price, 100; to 
yield 4.50%. Offered by Bitting, Jones & Co., Inc., St. Louis. 


$4,107,000 
STOCKS 


Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 
their offering prices. 


IRON, STEEL, 
$648,331 Ventura Mines, Inc. 
Garcogment work; working capital. 

Offer by Strahm & Co., Inc. 


OTHER INDUSTRIAL AND MANUFACTURING 


$100,000 Atlas Radio Corp. 25,000 shares class A, conv. stock. Work- 
ing capital. Price, $4 per share. Offered by Charles King 
& Go., New York. 

75,000 General Communication Products, Inc., 75,000 shares 
common stock, par $1. New capital. Price, $1 per share. 
Offered by William A. Lower & Co., Inc., Los Angeles, Calif. 

562,500 Huron River Silica Co. 375,000 shares common stock, par $1. 
Erect plant. install machinery and prepare for operation of 
silica deposit. Price, $14 per share. Offered by Spindler 
& Co., New York. 

125,000 Jackman Color & Process Corp. 50,000 shares common 
stock. New capital. Price, $242 per share. Offered by 
Hurry, Hilgers & Co., Angeles, Calif. 

140,000Ohio Electric Mfg. Co. 20,000 shares common stock. New 
capital. Price, $7 per share. Offered by Pierce & Co., Inc., 
Cleveland. 

99,000 Super Mold Corp. of California 6,600 shares common stock, 
par $10. General corporate purposes. Price $15 per share, 
Offered by company to holders of its common stock. 


$1,101,500 
INVESTMENT TRUSTS, TRADING, HOLDING, &c. 
$100,000 Chemical Fund, Inc. 10,000 shares common stock. Provide 
funds for investment purposes. Sold privately through 
F. Eberstadt & Co., Inc., at $10 per share. 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 

$250,000 oe age Joint Stock Land Bank 3% bonds, dated Aug. 1, 
1938, and due Aug. 1, 1943. Refunding. Price, 100; to 

yield 3.00%. Offered by R. K. Webster & Co., Inc., N. Y. 
25,000,000 Federal Intermediate Credit Banks 1% consolidated deben- 
tures, dated July 15, 1938, and due in 6 and 12 months. Re- 
es. Priced at a 
y Chas. R. Dunn, 


COAL, COPPER, &c. 
(Arizona) common stock. Mining; 
Price $1.45 per share. 


funding and provide funds for loan pur 
slight yan over par value. Offered 
New rk, fiscal agents. 
211,450,000 Besonstrection Finance Corporation %% notes, series N, 
ated July 20, 1938. and due Tuly 20, 1941. Reduce debt to 
¢ Ss. Treasury. Price, 100; to yield 0.8759 Offered by 
the Secretary of the Treasury through the 12 Federal Reserve 
banks and branch offices. 


$236,700,000 
ISSUES NOT REPRESENTING NEW FINANCING 


$343,750 Willys-Overland Motors, Inc. 125,000 shares common stock, 
$1 par value. Priced at market, about $2%{ per share. Of: 
fered by John J. Bergen & Co., Ltd. 





The report shows an increase of 23% in the value of 
wor!d trade in 1937 in terms of gold, or three times the 
increase in 1936. “The barter terms of trade of raw-material 
countries, after a steady improvement since 1932, reached 
their most favorable position in the early part of 1937, 
and deteriorated with the fall in the prices of numerous 
primary products that occurred in the course of the year.” 
The reduction in American imports of raw materials was 
largely responsible for this change in market conditions, 
but a decline in Japanese purchases, following the war in 
China, was a contributing cause. “Armaments in Europe 
and Japan and capital equipment activities in most coun- 
tries caused an exceptional demand for iron and steel” 
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which American exports in part supplied, and a large de- 
mand from raw-material countries and the United Kingdom 
caused trade in manufactured articles to expand. “The in- 
dustrial countries profiting most from the increase in the 
demand for manufactured articles in 1937 were the United 
States, Germany and the small industrial countries of 
Europe; the exports of the United Kingdom, though rising, 
were checked toward the end of the year by her increased 
domestic demand, and those of France showed but slight 
progress.” The report notes that “owing to the high level 
of China’s trade during the early part of the year, Chinese 
imports for the year as a whole remained practically at 
the same value as in 1936, and the export value exceeded 
that of 1986 by 17%.” The increase since 1929 in the share 
of the United Kingdom in both imports and exports of 
Canada, Australia and New Zealand is to be attributed, the 
report concludes, “largely to tariff preference and other 
measures encouraging British inter-Commonwealth trade.” 
On the other hand, “the improvement in the competitive 
position of certain manufacturing industries of the United 
Kingdom on account of the depreciation of sterling and 
the introduction of tariffs on manufactured articles in the 
United Kingdom continued to shift over the raw-material 
exports of the Dominions, as well as other raw-material 
countries, in the direction of the United Kingdom.” The 
widening range of Japanese exports is characterized as 
“very marked,” while “simultaneously the range of the 
markets for Japanese goods widened.” 








The Course of the Bond Market 


Bonds have remained close to last week’s levels, with 
transactions in smaller volume than in recent weeks. Rails 
have shown a tendency to lose a point or so here and there, 
but the utility and industrial averages have remained almost 
stationary. Both high grades and governments have held 
close to the year’s high marks. 

High-grade railroad bonds have pneen characterized by 
fractionally higher prices. Chesapeake & Ohio 4%s, 1922, 
have advanced % to 1175, while Norfolk & Western 4s, 
1996, at 11714 gained \% and St. Paul Union Depot 5s, 
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1972, at 11614 were \% higher. Medium-grade convertible 
railroad bonds have displayed strength, while speculative 
issues have lost ground. Great Northern 4s, 1946, (G), at 
96 gained 24 points; Baltimore & Ohio Ist 5s, 1948, dropped 
414 to 4134; New York, Chicago & St. Louis 6s, 1938, lost 
5% points at 514%. Gulf Mobile & Northern’s proposal to 
acquire control of Mobile & Ohio lent speculative attraction 
to the Mobile & Ohio 4s, 1938, which advanced 12% points 
to a new high of 86%. 

Utility bond trading has been at a slower pace than last 
week and price fluctuations have been small. High-grade 
issues have been generally stable and medium grades mods 
erately lower. Western Union 5s, 1960, have lost 334 points 
at 7224; Interborough Rapid Transit 5s, 1966, have declined 
ly to 63%; Brooklyn Manhattan Transit 4'%4s, 1966, have 
also lost, closing at 67, off 154; American and Foreign Power 
5s, 2030, declined 1% to 58. The Indianapolis Power & 
Ligut Co. financing of $37,500,000 was very well received, 
the mortgage 3%4s going to an early premium of 124 points. 

Industrial issues on the average have shown very little 
fluctuation this week. High-grade steel issues have made 
moderate gains, Jones & Laughlin 414s, 1961, advancing 1144 
to 97 14, and United States Steel 314s, 1948, rising 14 to 103. 
Oils have likewise gained fractionally. Allis Chalmers 4s, 
1952, have made a 1%-point gain to 113%. Another gain 
vf more than fractional proportions was made by Phelps 
Dodge 3%s, 1952, which advanced 2% to 115. Among 
more speculative issues, Certain-teed Products 514s, 1948, 
have lost 25% at 743%, but coal issues have gained, Consolida- 
tion Coal 5s, 1960, adding 4 points at 56. 

Among foreign bonds, Japanese issues suffered heavily in 
the earlier sessiors of the week but regained pa.t of the losses 
later. Dominicar issues have continued strong while Polish 
and Rumanian bonds have also firmed up, but the general 
tendency of the list remains irregular. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





— 





MOODY’S BOND PRICES (REVISED) tf 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES (REVISED) t 
(Based on Individual Closing Prices) 



















































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1938 Govt. | Domes-| by Ratings Corporate by Groups * by Ratings Corporate by Groups 
Datly Bonds tic 
Averages Corp.*| Aaa Aa A Baa RR. P. U. Indus. Aaa Aa A Baa RR. P. U. ; Indus. 
Aug. 5..|112.16 | 98.45 |115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 |110.83 3.18 3.56 | 4.14 5.46 5.08 3.76 3.42 
4..}112.13 | 98.45 |115.78 |107.88 | 97.61 | 78.45 | 83.33 |104.30 |110.83 3.18 3.57 4.14 5.47 5.09 3.76 3.42 
8..|112.12 | 98.45 |115.78 |107.88 | 97.61 | 78.58 | 83.33 |104.30 |110.83 3.18 3.57 4.14 5.46 5.09 3.76 3.42 
2_.|112.16 | 98.45 {115.78 |107.88 | 97.61 | 78.58 | 83.33 |104.30 |110.83 3.18 3.57 4.14 5.46 5.09 3.76 3.42 
1..}112.15 | 98.45 {115.78 |107.69 | 97.61 | 78.70 | 83.46 {104.30 |110.83 3.18 3.58 4.14 5.45 5.08 3.76 3.42 

July 30..)112.16 | 98.45 |115.78 |107.69 | 97.61 | 78.70 | 83.33 |104.30 |110.83 3.18 3.58 4.14 5.45 5.09 3.76 3.42 
29..|112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
28..)112.16 | 98.28 |115.57 |107.69 | 97.28 | 78.58 | 83.06 |104.30 |110.63 3.19 3.58 4.16 5.46 6.11 3.76 3.43 
27..|112.11 | 97.95 {115.35 |107.11 | 97.11 | 78.20 | 82.79 |104.30 |110.04 3.20 3.61 4.17 5.49 5.13 3.76 3.46 
26..|112.05 | 98.11 |115.57 |107.30 | 97.28 | 78.45 | 83.19 |104.30 {110.24 3.19 3.60 4.16 5.47 5.10 3.76 3.45 
25_.|112.04 | 98.11 |115.14 |107.11 | 97.28 | 78.70 | 83.33 |104.30 |109.84 3.21 3.61 4.16 5.45 5.09 3.76 3.47 
23..|112.04 | 97.95 |115.35 |106.92 | 97.28 | 78.33 | 82.93 |104.30 |109.84 3.20 3.62 4.16 5.48 5.12 3.76 3.47 
22..|112.04 | 97.95 |115.35 |106.92 | 97.11 | 78.08 | 82.79 |104.11 {109.84 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
21../112.02 | 97.61 {114.93 |106.92 | 96.94 | 77.84 | 82.53 |104.11 |109.84 3.22 3.62 4.18 5.52 5.15 3.77 3.47 
20..|111.98 | 97.61 |114.93 |106.92 | 96.78 | 77.72 | 82.27 |103.93 |109.44 3.22 3.62 4.19 5.53 5.17 3.78 3.49 
19..|112.10 | 97.28 |114.93 |106.92 | 96.61 | 77.00 | 81.61 {103.93 |109.64 3.22 3.62 4.20 5.59 5.22 3.78 3.48 
18..j112.09 | 96.94 {114.93 |106.73 | 96.44 | 76.41 | 81.09 |103.74 |109.64 3.22 3.63 4.21 5.64 5.26 3.79 3.48 
16..j112.12 | 96.94 |114.72 |106.73 | 96.44 | 76.29 | 80.96 |103.93 |109.44 3.23 3.63 4.21 5.65 5.27 3.78 3.49 
15..}112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
14.-|112.10 | 96.61 |114.51 |106.73 | 96.11 | 75.70 | 80.71 |103.56 |109.24 3.24 3.63 4.23 5.70 5.29 3.80 3.50 
13-.|112.12 | 96.61 {114.72 |106.73 | 96.11 | 75.82 | 80.71 |103.56 |109.44 3.23 3.63 4.23 5.69 5.29 3.80 3.49 
12..|112.19 | 96.61 |114.72 |106.73 | 96.11 | 75.58 | 80.33 |103.38 |109.64 3.23 3.63 4.23 5.71 5.32 3.81 3.48 
11-.}112.17 | 96.44 |114.72 |106.73 | 95.95 | 75.47 | 80.08 |103.38 |109.64 3.23 3.63 4.24 5.72 5.34 3.81 3.48 

9..}112.10 | 96.28 |114.72 |106.54 | 95.78 | 75.24 | 79.82 |103.38 |109.64 3.23 3.64 4.25 5.74 5.36 3.81 3.48 
--|112.04 | 96.28 {114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 1109.44 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
7--|112.04 | 96.28 |114.51 |106.54 | 95.78 | 75.01 | 79.70 |103.20 |109.64 3.24 3.64 4.25 5.76 5.37 3.82 3.48 
--|112.02 | 95.95 |114.51 |106.54 | 95.62 | 74.44 | 79.20 |103.20 |109.64 3.24 3.64 4.26 5.81 5.41 3.82 3.48 
5..|111.90°| 95.95 |114.51 |106.54 | 95.29 | 74.44 | 78.95 |103.20 |109.64 3.24 3.64 4.28 5.81 5.43 3.82 3.48 
4..| Stock |Exchanj|ge Closjed Exchan/ge Closjed 
2..|111.96 | 95.62 |414.09 |106.17 | 95.29 | 74.32 | 78.70 |103.20 |109.24 3.26 3.66 4.28 5.82 5.45 3.82 3.50 
mek: 111.96 | 95.29 [114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 3.26 3.67 4.30 5.87 5.49 3.83 4.51 
y— 

June 24../111.80 | 93.85 |114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17..|112.01 | 91.35 |113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10..}112.05 | 93.69 {114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 [108.46 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
3..}112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 3.22 3.62 4.36 6.24 5.65 3.90 3.53 

May 27..|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20..|111.94 | 95.46 {115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13..|111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 i 3.21 3.54 4.21 5.87 5.25 3.88 3.50 

6..}111.54 | 95.29 |114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 J 3.24 3.58 4.29 6.02 5.42 3.90 3.52 

Apr. 29..|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 3 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22..|111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 J 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14..|110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 i 3.33 3.76 4.55 6.52 5.83 4.13 3.66 

8..|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 1105.04 a 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1..|109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 * 3.34 3.85 4.68 6.92 6.11 4.23 3.76 

Mar. 25__|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 1106.73 . 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18..|109.97 | 93.21 [114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 7 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11..}110.57 | 94.81 {115.35 [109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 J 3.20 3.51 4.27 6.24 5.34 4.03 3.54 

4__|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 : 3.18 3.49 4.17 5.88 5.01 4.00 3.54 

Feb. 25..|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 WR. Bencncas 4.16 3.18 3.49 4.17 §.81 4.92 4.03 3.54 
18._|110.21 | 96.44 {115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 Biliiscine i 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11.-|110.18 | 96.11 |115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 Ehcussanes 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 

4._|110.16 | 94.81 |114.51 [108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 _ a 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 

Jan. 28._|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 , ae 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21__|110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 RE 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14._/110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 . ee 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 

7..|109.97 | 97.61 |116.21 {110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 Cicdéenek 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 

High 1938/112.19 | 98.45 |116.64 |110.24 | 97.78 | 78.82 | 87.21 |104.30 |110.83 High 1938_....- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938...... 4.09 3.14 3.45 4.13 5.44 4.81 3.76 3.42 

High 1937|112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 High 1937____-- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 

= we 107.01 | 94.81 {109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 Low 1987. ....- 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
7A 1 Year Ago— 

o Yen ace 109.50 {102.48 {114.93 |111.64 |101.41 | 85.52 | 95.78 |102.12 |110.04 Aug. 51937____| 3.86 3.22 3.38 3.92 4.93 4.25 3.88 3.46 
A 2 Years Ago— 

Aug. 5’36(110.23 1102.48 '114.09 '110.24 | 99.83 | 87.78 | 95.78 '102.48 (109.64 Aug. 5 1936_...! 3.86 3.26 3.45 4.01 4.77 4.25 3.86 3.48 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levéls and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 23, 1938, page 488. 
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The Balkans Follow a German Lead 


(Concluded from page 801) 


tain the status quo in Eastern Europe and check 
any expansion ambitions of Germany. Poland, al- 
though not a member of the Little Entente, has in 
general been friendly toward it, while Hungary and 
Bulgaria, both victims of Peace Conference ven- 
geance, remain outside either body. 

The sudden absorption of Austria by Germany 
has shattered much of the hope that had attached 
to the Little Entente, and the controversy between 
Germany and Czechoslovakia puts sharply on the 
defensive the supposedly strongest, and certainly the 
most aggressive where Germany was concerned, of 
the three associated Powers. Wtih the Balkan En- 
tente now boldly agreeing to emancipate Bulgaria 
from the arms restrictions of the Treaty of Neuilly 
and at the same time bringing Bulgaria within the 
scope of a non-aggression pact, the Little Entente 
recedes into the background and the Balkan Entente 
takes its place. Under these circumstances, there 
is no apparent reason why the Little Entente should 
not quietly dissolve. It has always been an anoma- 
lous organization, combining States which had little 
in common and which could hardly have been ex- 
pected to act together in anything more important 
than the passage of resolutions. With Czechoslo- 
vakian independence hanging in balance, and the 
certainty that other Powers will determine the 
policies of the country if it survives, Rumania and 
Yugoslavia have nothing to gain by continuing 
their membership. On the contrary, they might gain 
a good deal by cutting loose. 

The gain, of course, would be in such contribution 
as their withdrawal would make to the development 
of an Eastern European and Balkan federation. It 
would be a mistake to suppose that such a federa- 
tion, including all the leading States, at least, in 
the area mentioned, could be easily constructed. 
There are many jealousies, animosities and ancient 
fears to obstruct the path of any kind of union. 
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Poland, the strongest of all the States, has shown a 
marked tendency to pursue its own course and keep 
itself free of entanglements. Hungary, like Bul- 
garia, chafes under the humiliations of a peace 
treaty and feels little confidence in the foreign poli- 
cies of its neighbors. Bulgaria is still deprived of 
the access to the Aegean which it regards as neces- 
sary to its commercial development. Yet there is 
hardly a student of the Eastern European and 
Balkan situation who is not convinced that some 
form of federation is necessary if a group of Powers 
presenting a bewildering variety of races, national- 
ities, languages, religions, customs and traditions 
are to live in peace. 

Any consideration of federation, on the other 
hand, must take account of the attitude of Germany. 
If an Eastern European federation, even with very 
limited objects, were to stand out as an obstacle to 
German imperial hopes, it would not contribute to 
general European peace however much it might 
maintain peace within its own borders, for while 
it might check a German advance for the time being, 
expectation of “the day” when Germany would feel 
itself ready would keep all Europe on the anxious 
seat. Until German plans are more fully known, ac- 
cordingly, federation might raise as many questions 
as it answered. The Italian attitude, on the other 
hand, might be more favorable, partly because Mus- 
solini has no such flamboyant program of Italian 
solidarity as Hitler has proclaimed for Germany, 
and partly because federation would not materially 
interfere with the expansion of Italian trade which 
is going on steadily in the Balkans. A Balkan feder- 
ation, in short, could probably count upon benevo- 
lent if not active encouragement from Italy, and 
uneasy suspicion on the part of Germany. If the 
Balkan Entente, perceiving that the foundations of 
the Little Entente have been sapped, aspires to 
champion the federation idea, it will need to weigh 
with care the attitudes of its two powerful neigh- 
bors on the west as well as those of Great Britain 


and France. 




















Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 5, 1938. 


Business activity did considerably,more,than hold its;own 


the past week, showing definite signs of broadening in many 
directions. General news continues favorablejand, optimism 
is becoming more widespread. Business activity,was,stepped 
up to a new 1938 high during the week ended July 30, 
according to the “Journal of Commerce’’ weekly index, 
which advanced to 73.9 and compares with a revised figure 
of 72.7 for the previous week and 101.7 for the corresponding 
week of 1937. Although carloadings showed a contra- 
seasonal decline, a sharp upturn in automotive activity and 
substantial gains for electric output, bituminous coal pro- 
duction and petroleum runs-to-stills sent the index up to a 
new peak. Industrial employment this month probably 
will reflect a materially greater increase than industrial 
indices would indicate, although the reverse was the case 
in July. Tentative estimates indicate that the August job 
gain might exceed 200,000. The July report on employment 
to be issued the third week of this month is expected to show 
a substantial increase in factory and construction jobs. 
With the current level of steel production up to 40% of 
capacity, the highest rate in nearly nine months, evidence 
accumulates that even higher levels will be reached this fall, 
according to the weekly summary by “Iron Age.’”’ Despite 
the better fall outlook, optimism in the trade is more re- 
strained than a week ago concerning the immediate shut- 
downs this month in steel-consuming plants. The summary 
continues: “‘Accompanying higher melting rates is a further 
advance in scrap, with No. 1 heavy melting steel up 25 cents 
at Pittsburgh and 50 cents at Chicago and “The Iron Age”’ 
serap composite price rising to $14.33, a gain of 25 cents to 


the highest level since Nov. 2, 1937. Meanwhile, a cut in 
wages ranging to 25% has been declared by a Mid-West 
steel manufacturer employing about 700 men, bringing 
nearer to a head the wage controversy which, for the last 
month, has been stirring the steel industry and other indus- 
tries which follow its leadership in establishing pay rates. 
Electricity production in the United States for the week 
ended July 30, although 7.2% less than a year ago, reached 
the highest volume since the week ended Jan. 29, Edison 
Electric Institute reports. The total was 2,093,907,000 
kilowatt hours, compared with 2,261,725,000 kilowatt hours 
in the previous week, when the year to year decline amounted 
to 7.7%. Although improvement in consumption of electric 
energy is a seasonal affair for this time of year, the fact that 
slightly better than seasonal gains have been recorded re- 
cently are regarded in utility circles as added emphasis that 
business conditions have definitely turned for the better. 
Major engineering construction awards for July total 
$223 333,000, and average $55,833,000 for each of the four 
weeks, “Engineering News-Record” reports. Construction 
awards for seven months of 1938 total $1,478,264,000, 
decrease of 2% from the $1,505,249,000 report for the seven- 
month period of 1937. On the weekly average basis private 
construction is 29% above last month, but 39% below July, 
1937. Public awards are 24% above last month and 38% 
above last year, due largely to high Federal construction 
volume. Federal awards are 221% above June and 216% 
above last July. Small homes construction appears today 
to be still setting the pace in the general recovery movement 
when the Federal Housing Administration disclosed that 
mortgages selected for appraisal during the last week of July 
were the third largest of any previous week in its history and 











808 


enabled the agency to close its books on the month with a 
100% increase in business over July last year. Officials 
reported a volume of business for the week of $23 ,540,000, 
an increase of 120% over the same week in July, 1937. Of 
probably greater importance in evidencing the trend of small 
home building, it was added, was the fact that the number of 
applications filed for FHA insurance with the regional offices 
touched an all-time high during the week. A total of 5,259 
applications were received. During the previcus week 4,920 
applications were submitted for insurance of construction 
amounting to $22,015,775. The third largest wheat crop in 
United States history was forecast this week by the six 
Chicago crop experts. Their figures when averaged, indi- 
cated a total wheat production of 936,000,000 bushels, largest 
since 1931, when the total was 941,800,000. The all-time 
record production was 1,026,000,000 bushels in 1915. 
Harvest last year totaled 873,900,000 bushels. 

The Association of American Railroads reported today 
588,703 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 7,821 cars, or 
1.3%, compared with the preceding week; a decrease of 
190,388, or 24.4%, compared with a year ago, and a de- 
crease of 303,598, or 36% compared with 1930. 

Automobile and truck production in the United States 
and Canada this week totaled 14,771 units, 63,965 below 
the 78,736 in the like week of last year and 15,619 units 
below the output of 30,390 in the preceding week. The 
report said that early July sales indicate a continuation of 
the upward trend manifested in June and the registration 
total for last month would be “at least equivalent to June.” 
Operations next week will be a shade lower and after mid- 
August assembling will be on a constantly rising plane, 
Ward’s said. 

Temperatures for the week were above normal over the 
western half of the country and the northern part of the 
eastern half, with seasonal warmth prevailing in most of the 
South, the weekly Government report states. All Northern 
States from the Pacific Northwest to the north Atlantic 
coast had abnormally high temperatures, with maxima in 
the central Rocky Mountains and central Great Plains, 
where extremes of 100 to 104 were reported, the latter at 
North Platte, Nebr., on Aug. 1. The highest temperature 
reported for the country was 112 at Phoenix, Ariz. In the 
Southern States there was a general tendency to slightly 
less than normal warmth. The official report shows also 
that substantial to heavy rains occurred in most sections 
from the Mississippi Valley eastward, with some unusually 
heavy falls in the Ohio Valley; Cairo, Ill., reported 6.1 
inches for the week, while totals of 4 inches or more occurred 
in some localities of the Southeast. Moderate to fairly 
heavy rains fell in many localities in the trans-Mississippi 
area, including the northern Plains States, but, as a general 
rule, rainfall was light to moderate in the midwest section. 
There were some heavy falls in the upper Mississippi Valley 
area. Except for too much rain in some areas, principally 
in the Southeast and southern Ohio Valley, and a few 
limited dry sections where rain is still needed, the weather 
continued favorable for agriculture in the principal producing 
States. In the New York City area hot and intensely humid 
weather prevailed during the week, with occasional showers. 
Today it was fair and warm here with temperatures ranging 
from 74 to 93 degrees. The forecast was for partly cloudy 
continued warm, possibly local showers tonight and Satur- 
day. Overnight at Boston it was 76 to 90 degrees; Baltimore, 
76 to 90; Pittsburgh, 66 to 86; Portland, Me., 70 to 90; 
Chicago, 68 to 82; Cincinnati, 70 to 90; Cleveland, 68 to 84; 
Detroit, 64 to 90; Charleston, 78 to 92; Milwaukee, 70 to 86; 
Savannah, 74 to 94; Dallas, 72 to 90; Kansas City, 78 to 100; 
Springfield, Mo., 74 to 98; Oklahoma City, 76 to 94; Salt 
Lake City, 56 to 92; Seattle, 56 to 76; Montreal, 68 to 92, 
and Winnipeg, 64 to 86. 


——— 
Combined Domestic,Commodity Stocks Lower in June 


The Survey of Current Business of the United States 
Department of Commerce reports the combined index of 
commodity stocks in June lower than the preceding month, 
stocks in June being at 136.8 as compared with 140.7 in 
May. Stocks of raw materials at 145.9 again showed a 
decrease from the May figure of 153.4 while manufactured 
_ at 124.3 were slightly higher than the May figure of 

To provide basis for comparison we are showing in the 

















table below the monthly indexes since January, 1937. 

1923-25—100 

Domestic Stocks, Stocks of Stocks of 

Combined Inder |Manufactured Goods Raw Materials 

(Quantity) 

1938 1937 1938 1937 1938 1937 
127 121.7 | 111 191.7 | 139 
120 121.9 | 110 181.6 | 127 
111 121.5 | 110 174.1 | 111 
101 121.5 | 107 165.2 98 
99 7123.3 | 107 7153.4 93 
99 pi24.3 | 109 p145.9 91 
106 eee ---- | 104 
lll ---. | 109 Ce eo 
131 ons ae —e 
149.0 cane) See ae T ae 
162.0 eaves ee -2-. | 196.4 
162.4 ---. | 114.9 -_.. | 196.8 
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Revenue Freight Car Loadings in Week Ended July 30 
Total 588,703 Cars 

Loadings of revenue freight for the week ended July 30, 
1938, totaled 588,703 cars, a gain of 7,821 cars or 1.3%, 
from the preceding week, a decrease of 190,388 cars, or 24.4% 
from the total for the like week a year ago, and a drop of 
158,826 cars, or 21.2%, from the total loadings for the 
corresponding week two years ago. For the week ended 
July 23, 1938, loadings were 24.3% below those for the like 
week of 1937, and 20.5% below those for the corresponding 
week of 1936. Loadings for the week ended July 16, 1938, 
showed a loss of 21.4% when compared with 1937 and a 
drop of 16.4% when comparison is made with the same 
week of 1936. 

The first 17 major railroads to report for the week ended 
July 30, 1938 loaded a total of 259,633 cars of revenue freight 
on their own lines, compared with 263,378 cars in the pre- 
ceding week and 344,517 cars in the seven days ended 
July 31, 1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

July 30,July 23,July 31|July 30,July 23;July 31 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry-| 20,091| 21,178] 24,950) 4,671) 4,625] 6,302 
Baltimore & Ohio RR...--.-.-- 23,668| 23,751] 34,290] 13,695) 14,824) 17,340 
Chesapeake & Ohio Ry..-...---.- 19,184] 19,375] 24,242) 7,859) 7,632) 10,979 
Chicago Burlington & Quincy RR.| 16,722) 17,631) 18,067] 6,414) 6,617] 8,352 
Citcase MGW. BS. FOURS POOR | csccce] cocece] cccccel cocces] cesses] cocese 
Chicago & North Western Ry.-.-| 14,599] 13,988} 16,707} 9,114 9,078) 10,705 
Ges COO EA ccedvanoosas 2,569 2,675| 3,074 1,452 1,360 1,603 
International Great Northern RR} 1,892} 1,851] 2,163) 1,822) 1,957) 2,086 
Missouri-Kansas-Texas RR-.-.-.-.- 3,801 4,118} 5,181 2,621 2,692} 2,965 
Missouri Pacific RR.......-.-- 13,716) 13,393] 17,280} 6,891 7,638) 8,952 
New York Central Lines_...-.-.-- 31,028] 31,624] 45,067] 30,529] 30,709) 39,921 
N. Y. Chicago & St. Louis Ry--| 4,503) 4,894) 5,859] 7,996] 8,143) 10,279 
Norfolk & Western Ry..--.-.-- 17,181] 17,864| 24,468) 3,763) 3,564) 4,678 
OO. Ee 51,583] 51,829] 72,300) 32,620) 33,862) 46,171 
Pere Marquette Ry...-.-----..-- 4,132} 4,240) 6,269) 3,628) 3,750} 5,042 
Pittsburgh & Lake Erie RR---.- 4,266) 4,306) 7,924) 3,790) 4,290) 7,280 
Southern Pacific Lines........-.- 25,325| 24,772| 30,755] 6,853) 6,844) 8,815 
WEE Ul 60 chasasecsescocice 5,373) 5,889} 5,921 6,917| 7,214) 7,422 
ee ee 259 6331 263.378'344,5171150,635! 154,7991198 892 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Week Ended 





July 30, 1938 | July 23, 1938 | July 31, 1937 





Chic Rock Island & Pac Ry.-..-.-- 








Illinois Central System. -.--..-.-.-- 28,431 27,261 32,506 
St. Louis-San Francisco Ry...-.-- 11,989 11,890 14,784 
ee ee ET 40.420 | 39,131 47,290 





The Association of American Railroads in reviewing the 
week ended July 23 reported as follows: 

Loading of revenue freight for the week ended July 23 totaled 580,882 
cars. This was a decrease of 186,588 cars or 24.3% below the corresponding 
week in 1937 and a decrease of 347,389 cars or 37.4% below the same week 
in 1930. 

Loading of revenue freight for the week of July 23 was a decrease of 
21,418 cars of 3.6% below the preceding week. 

Miscellaneous freight loading totaled 223,771 cars, a decrease of 11,206 
cars below the preceding week, and a decrease of 78,808 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 146,216 cars, 
an increase of 881 cars above the preceding week, but a decrease of 19,595 
cars below the corresponding week in 1937. 

Coal loading amounted to 93,136 cars, an increase of 3,387 cars above 
the preceding week, but a decrease of 15,667 cars below the corresponding 


_. week in 1937. 


Grain and grain products loading totaled 53,350 cars, a decrease of 9,672 
cars below the preceding week, but an increase of 2,111 cars above the 
corresponding week in 1937. In the Western Districts alone, grain and grain 
products loading for the week of July 23, totaled 34,411 cars, a decrease of 
7,641 cars below the preceding week, but an increase of 2,636 cars above t he 


‘corresponding week in 1937. 


Live stock loading amounted to 11,201 cars, a decrease of 1,326 cars 
below the preceding week, but an increase of 1,819 cars above the corres- 
ponding week in 1937. In the Western Districts alone, loading of live stock 
for the week of July 23, totaled 8,168 cars, a decrease of 1,170 cars below 
the preceding week, but an increase of 1,362 cars above the corresponding 
week in 1937. 

Forest products loading totaled 26,777 cars, a decrease of 1,409 cars 
below the preceding week, and a decrease of 14,967 cars below the corres- 
ponding week in 1937. 

Ore loading amounted to 22,105 cars, a decrease of 2,207 cars below the 
preceding week, and a decrease of 55,382 cars below the corresponding week 
in 1937. 

Coke loading amounted to 4,326 cars, an increase of 134 cars above the 
preceding week, but a decrease of 6,099 cars below the corresponding week 
in 1937. 

All districts, reported decreases compared with the corresponding weeks 
in 1937 and 1930. 

















1938 1937 1930 

Four weeks in January.-.-.--.--.-- 2,256,423 2,714,449 3,347,717 
Four weeks in February ----_.---- 2,155,451 2,763,457 3,506,236 
Four weeks in March.._.--.----. 2,222,864 2,986,1 3,529,907 
Five weeks in April_......-.---- 2,649,894 3,712,906 4,504,284 
Four weeks in May.__..-.------ 2,185,822 3,098,632 3,733,385 
Four weeks in June._.._.--.---- 2,170,984 2,962,219 3,642,357 
|. YY g ese g ,346 936,690 
Weer Gf Sip 9........--cscose 501,013 678,958 792,053 
Week of July 16_.............--. 602,300 66,384 915,985 
Week of July 23...........-.... 580,882 767,470 928,271 

Ws eine sonncb skies 15,914,497 21,252,987 25,836,885 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 23, 
1938. During this period only 13 roads showed increases 
when compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 23 


























































































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Leaded from Connections Ratlroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond.) 
ey eee ae 615 532 529 942 1,172 || Mobile & Ohio_______._._____ 1,716 1,911 1,630 1,909 1,859 
Bangor & Aroostook.._.._____ 1,104 1,114 690 202 355 Nashville Chattanooga & St. L. 2,238 2,880 2,696 2,138 2,398 
Boston & Maine. -_-.......___ 6,439 8,241 7,971 8,182 9,143 Norfolk Southern...........- 1,178 1,118 937 795 889 
Chicago Indianapolis & Louisa_ 1,693 1,764 1,675 1,520 2,151 || Piedmont Northern... .- 358 371 438 885 904 
Comérai Ta@iens.........<<-.««. 40 57 66 63 114 Richmond Fred. & Potomac. -_- 283 425 341 3,065 4,068 
Central Vermont._...._..____ 1,212 1,488 1,090 1,727 2,095 Seaboard Air Line._.......__. 7,678 8,601 7,529 3,363 3,946 
Delaware & Hudson__-_______ 3,404 4,263 4,654 6,122 6,988 Southern System-_-__.......... 17,599 21,142 20,802 11,734 13,905 
Delaware Lackawanna & West. 7,905 8,732 8,904 4,975 6,117 Tennessee Central_..........- 368 444 441 480 715 
Detroit & Mackinac__________ 458 504 442 134 134 Winston-Salem Southbound... 145 177 159 585 802 
Detroit Toledo & Ironton_-_____ 1,715 1,489 2,890 775 1,033 
Detroit & Toledo Shore Line. ._ 178 376 368 1,699 2,632 Ween ie a ES 84,156 | 98,931 | 95,124] 52,0@6 | 63,172 
| RIE eh eee 10,755 13,800 13,743 9,815 14,362 = 
Grand Trunk Western_._____- 3,486 5,321 4,895 4,881 7,054 Northwestern District— 
Lehigh & Hudson River__.____ 182 151 164 1,451 1,840 Chicago & North Western. --.-. 15,070 21,141 21,456 9,078 10,681 
Lehigh & New England______- 1,407 1,093 1,354 720 974 || Chicago Great Western__.._.- 2,626 2,717 2,664 2,461 2,890 
RI 6 ans sib din oss 7,181 7,606 8,940 6,196 7,360 || Chicago Milw. St. P. & Pacific.| 18,046 | 20,998 | 22,393 7,129 8,936 
3S Seeierehee 2,427 2,856 2,843 1,648 1,824 || Chicago St. P. Minn. & Omaha. 3,272 3,928 4,126 3,258 3,471 
Monongahela _...........__.- 2,710 3,879 3,602 163 282 || Duluth Missabe & I. R_____-- 6,645 | 24,613 | 13,687 168 307 
SPE F EES CTA: 1,307 2,506 2,411 53 44 Duluth South Shore & Atlantic. 977 1,380 1,014 341 530 
New York Central Lines______ 31,624 | 45,185 | 41,258 | 30,699 | 37,892 || Elgin Joliet & Eastern________ 4,213 9,128 7,259 3,681 7,670 
N. Y. N. H. & Hartford______ 7,898 | 10,114] 10,265 9,088 | 11,222 || Ft. Dodge Des Moines & South. 499 473 572 194 2 
New York Ontario & Western. 1,169 1,244 1,812 1,763 1,678 Great Northern... ............ 12,942 24,133 21,975 3,185 3,311 
N. Y. Chicago & St. Louis____ 4,894 5,515 5,722 8,143 9,968 || Green Bay & Western_._____- 511 620 515 577 573 
Pittsburgh & Lake Erie_______ 4,304 7,418 7,246 4,292 6,719 || Lake Superior & Ishpeming --_- 1,005 3,305 3,512 85 92 
Pere Marquette______________ 4,240 6,425 5,894 3,750 5,185 Minneapolis & St. Louis______- 1,801 1,817 2,292 1,749 1,857 
Pittsburgh & Shawmut_______ 200 415 215 29 28 || Minn. St. Paul & S. 8. M._..- 4,790 7,858 6,898 2,117 2,618 
Pittsburgh Shawmut & North __ 249 373 463 181 338 '| Northern Pacific._....._____- 7,975 | 10,656] 10,016 3,046 4,240 
Pittsburgh & West Virginia_-___ 842 1,302 1,200 1,282 1,632 Spokane International -_-_--__-__- 338 214 350 220 382 
, IPE ie Ra tthe alt 521 633 652 785 1,020 Spokane Portland & Seattle__- 1,575 1,783 1,601 1,386 1,448 
. ee aes 5,889 6,217 6,419 7,214 7,322 
Wheeling & Lake Erie_._..__- 3,180 5,000 4,323 2,488 3,142 yA RE. Sit ed ROE Se 82,285 | 134,764 | 121,183 | 38,675 | 49,238 
EAT ES Pt ee aes ek 119,228 | 155,613 | 152,700 | 120,982 | 151,820 Central Western District— 
—— |_ —— | ——— ——| ——————| == || Atch. Top. & Santa Fe System_| 21,178 | 25,374 | 21,658 4,625 6,086 
Alleghany District— ee ee ee 3,441 3,922 3,268 2,015 2,411 
Akron Canton & Youngstown _.- 451 646 620 526 642 || Bingham & Garfield__________ 145 645 291 75 124 
Baltimore & Ohio.__._._____ 23,751 33,802 32,260 14,824 16,879 Chicago Burlington & Quincy..| 17,631 18,773 18,398 6,617 8,023 
Bessemer & Lake Erie________ 2,861 7,015 6,010 1,126 3,247 || Chicago & Illinois Midland_-_- 1,738 1,738 1,558 750 706 
Buffalo Creek & Gauley____._- 195 453 314 4 8 || Chicago Rock Island & Pacific.| 13,023 | 14,498 | 13,490 7,664 8,581 
Cambria & Indiana__________ 1,083 1,013 1,147 12 12 || Chicago & Eastern Illinois. --_- 2,165 2,777 3,009 1,891 2,617 
Central RR. of New Jersey --_-_- 5,032 6,079 5,714 9,602 | 11,002 || Colorado & Southern________- 634 749 885 1,271 1,805 
sn Pee ReeD 569 561 803 34 4 at , rod —— Western. a rod << 2, H+ 2,512 — 
Cumberland & Pennsylvania. __ 205 234 299 31 nver oo | eas 
Ligonier Valley... _- “ eae 65 96 119 9 25 Fort Worth & Denver City-_--_- 1,127 1,439 1,174 864 1,018 
RS 553 735 682 2,002 2,093 || Illinois Terminal__._..._____- 1,853 2,017 1,355 1,079 1,477 
Penn-Reading Seashore Lines_-_ 812 1,186 1,137 1,247 1,216 Missouri-Illinois__..........- 312 ae 259 323 
Pennsylvania System_-_._.____ 51,289 | 71,673 | 68,224] 33,862 | 44,372 |, Nevada Northern__.......--- 769 1,953 1,486 61 119 
of Seeger anteiihs 10,500 | 13,449 | 13,389 13,343 | 17,387 || North Western Pacifie_.______ 826 951 1,094 458 591 
Union (Pittsburgh)__._._..___ 5,257 17,206 13,900 2,617 7,706 Peoria & Pekin Union. -_._..--- 40 293 259 0 35 
weer eae | ags6 | ass! aif] aod, ad || tolutomesweme-----/ aa | sea) ag] Bog) Pets 
Western Maryland. _......__- 5 755 3,34 325 ; ‘oledo Peoria estern_._._. p x K 
~ — . — Pacific System.......-.- aes: eat ae 6,914 ane | 
. NEE Da Soe a ee ae 105,184 | 157,929 | 147,99 83,564 | 111,380 Ot ee ote 
7 : Western Pacific. ...........-- 1,572 1,680 1,607 1,862 2,124 
Pocahontas District— 
Chesapeake & Ohio___________ 19,375 | 22,904] 23,374 7,632 10,797 Ns cai ein cae ee 103,003 | 119,053 | 108,952 | 43,540 | 54,308 
nr WP WHEEL 65 cnn cncce ‘one 21,379 | 21,835 = a 4 Pa ETS scat = 
an ee eee 85 4,180 3,611 8 uthwestern District— 
. py genes eed ed ed 
iad eS iia etal 41,096 | 48,4 i 12,034 | 16,097 || Fort Smith & Western_._----- 
7 4 -.. — = Gulf Coast Lines__....._..... 2,675 2,649 2,316 1,360 1,458 
Southern District— International-Great Northern -- 1,851 1,973 2,080 1,957 1,926 
Alabama Tennessee & Northern 168 234 186 150 218 || Kansas Oklahoma & Gulf___-- 176 222 267 $70 1,000 
Atl. & W. P.—W. RR. of Ala__ 629 761 1,081 1,031 1,435 || Kansas City Southern...-.--- 1,819 1,922 2,164 1,4 3. 3 
Atlanta Birmingham & Coast__ 485 931 1,489 582 590 || Louisiana & Arkansas. -_____--- 1,683 1,518 1,607 1,070 1,07 
Atlantic Coast Line_......._- 6,449 7,553 7,419 3,482 4,491 Louisiana Arkansas & Texas*.. 160 173 171 360 pod 
Central of Georgia__........_- 3,213 4,220 4,332 2,214 2,735 Litchfield & Madison. ..------ 349 183 325 768 a 
Charleston & Western Carolina 462 613 550 769 1,144 Midiand Valley_.........-.-- 512 635 555 = aos 
CS oot bn kos okcdvas 1,031 1,393 1,172 1,334 1,872 Missouri & Arkansas-_-_--._----- 145 203 146 P ro 3.108 
Columbus & Greer ville...___- 240 340 244 339 385 Missouri-Kansas-Texas Lines-- 4,118 4,848 4,705 yan ie 
Durham & Southern__________ 142 157 181 335 228 Missouri Pacific. -_...----- --| 13,420 15,683 16,339 e ‘133 
Florida East Coast_.._.....__ 351 452 366 483 526 || Quanah Acme & Pacific. _-_--- 84 52 103 PP ¢.ua7 
Gainsville Midland___________ 37 31 32 87 96 St. Louls-San Francisco. ------ 6,772 8,309 8,290 at 2'573 
..) Ce Spo 726 1,010 884 1,217 1,399 St. Louis Southwestern- ------ 2,206 2,363 ete a oan wats 
Georgia & Florida___._...._.- 269 328 346 388 440 Texas & New Orleans. __...--- 5,526 6,530 rier sa7s sors 
Gulf Mobile & Northern. ______ 1,587 1,725 1,691 908 1,051 Te Has nusewdss seco 3,921 4,623 4, 444 — os 
Illinois Central System ________ 18,931 20,881 | 20,517 8,890 | 11,163 || Wichita Falls & Southern. _--- 223 277 3 : 2 2 
Louisville & Nashville_______- 17,587 | 20,872 | 19,218 «ate 5306 Wetherford M. W. & N. W_--- 18 46 
Macon Dublin & Savannah___-_ 150 200 241 y 
Mississippi Central. __._.____- 136 161 202 279 360 Ee ey ae ee 45,930 52,717 55,000 31,452 36,284 
Note—Previous year’s figures revised. * Previous figures. 
Balance End of May 
Selected Income and Balance Sheet Items of Class I 
Steam Railways for May 1938 1937 
The Bureau of Statistics of the Interstate Commerce Selected Asset Items aia a et tal 
soars sac rs Investments in stocks, bonds, + O D 
Commission has issued a statement show ing the aggregate <8 Sade GHMERNEN..o0co.0o0dscceensesses- $650,637,120] $700,221,084 
totals of selected income and balance sheet items of class I par __1"s307,238.043| 406,040,861 
steam railways in the United States for the month of May. Demand loans and deposits Sudtete subkdsaGhroobal 7.008.446 10,999,308 
~4 ° oe . Tim an ee sn enéseminent > etntl ° ov, ° ° 
These figures are subject to revision and were compiled Special deposits... - Peer aserncenronnanpennr=as 64,001 ‘886 31 1 975,917 
36 3 i ilw . Loans and bills receivable. ...------------------- ,358, 1% 627, 
from 136 reports representing 141 steam railw a ae ne ep ay «EET ps 50°278.787|  62:533,010 
present statement excludes returns for class I switching an Net balance receivable from agents and conductors -- 43,350,007 56,191,658 
terminal companies. The report in full is as follows: Mmeetansons —— receivable_.-------------- Bs My ee Seed 
aterials and supplies... ...---.---<--<--eeennn ne Dy ’ ’ , 
TOTALS FOR THE UNITED STATES (ALL REGIONS) Interest and dividends receivable.......--------- ere ery 
Rents receivable... 2. concn weno ccc cccecccce= ’ . A ’ 
asse 317,28 7,186,440 
For the Month of May | For the Five Months of Other current 1B. -neennnnne ecccccucccescces= 4,317,283 
es: Ta. ee ee ee, a  .cecnutintennn 1,022,765,598|$1,511,561,083 
1938 1937 1938 1937 Total current assets..-..-..-.--------- $1,0 765,5 
P Selected LAabiltty Items— 
Net railway operating income -_-|$16,496 ,694|$44.239,448] $45,288,499/$240,111,982 _.| $199,791,992] $140,016,753 
Other income.......--.-.---- 11,566.504| 11.428:973| 55.561.959| 55,985.49] Funded debt maturing within 6 months a--..-.. 
Sy en See e $239.874,504| $222,804,812 
Total income. ........--.-- $28,063,198] $55,668,421|$100,850,458|$296,097,473 Loans and bills payable te ooo ig no 722T 65,785,102] $0,084,637 
acco evkboéneeonae 223,703,526 258,496, 
Miscell. deductions from income| 1,807,112] 1,619,746| 10,262,182] 8,859,135 patnes Seetes Se ae. htt hone gm: 68,367,758] 130,070,858 
POE PLL ° 712,668,259] 576,963, 
Pilg, grail. tor fixed charges. .|$26,256,086|864,048,675) $00,588,276|$287.298.338 pn A SS epee ane 1'630°368]  1.667/042 
a nded ured unpaid..--.---------- -..--| 525,205,306] 480,067,843 
Rent for leased roads & equip.| 10,755,326] 11,757,603] 52,009,000| 60,992,830 | Funded debt matured Unpaid. ------------------~ 12208017] 19°777,272 
Interest deductions.......- 39,777,627| 39,727,062|*197,741,412|*199,423,174 Unmatured interest accrued a Shc bisa ls gh BES 109,679,791 116,678,866 
Other deductions--....----- 213,061 234,332} 1,071,668) 1,159,565 ty,matured rents accrued.......----- PO Ea 38,105,188 40,600,228 
sececedcscossocs éaesece 32,715,352 26,432, 
Total fixed charges......... $50,746,014|$51,718,997|$250,822,080|$261,575,569 | Other current abilities... -- wae 
taiasiidieg Shettbinohoama ,033, 1,954,543 ,305 
Income after fixed charges....|424,489,928| 2,329,678|4160,233,804| 25,662,769 Total current Ilabilities-. . eee 
Contingent charges........-- 1,012,573} 1,007,739] 5,065,567/ 5,126,400 rey yaputity: 
States Government taxes...............-| $59,185,653) $134,977,161 
Net income. ...----------- 4$25502501/ $1,321,939/4$165299371) $20,536,369 bn eget nny United States Government taxes.-..-| 143,726,778] 132,253,758 
Depreciation (way & structures 
and equipment) ........... 16,922,068] 16,280,564) 84,058,851| 81,196,194 * Represents accruals, including the amount in default. 
income tanes......-.- 1,035,682) 2,699,498 4,868,456} 14,051,606 a Includes payments which will become due on account of principal of long-term 
Dividend appropriations: debt (other than funded debt matured unpaid) within six months after close of 
On common stock.........- 11,189,045] 17,437,379] 29,575,125} 42,366,155 month of report. b Includes obligations which mature not more than two years 
On preferred stock ......-.-- 708,883! 3,439,542 5,255,786 8,355,354 after date of issue. d Deficit or other reverse items. 
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Moody's Commodity Index Declines Moderately 

Moody’s Commodity Index declined from 147.9 a week ago 
to 146.0 this Friday. Prices of silk, rubber, wheat, corn, 
hogs, cotton and wool were lower. Cocoa, steel scrap and 
coffee advanced, while there were no net changes for hides, 
silver, copper, lead and sugar. 

The movement of the index during the week was as follows: 
July 29 147.9| Two weeks ago, July 22 Z 7 


* |Month ago, July 5 
147.2) Year 


146.7 | 1937 

146.8 Low—Nov. 24 
146.6 | 1938 High—Jan. 10 
146.0 Low—June 1 


Fri., 
Sat., 
Mon., 
Tueés., 
Wed., 
Fri., Aug. 5 
* No index. 


Increase of 0.1 Point Noted in “Annalist’’ Weekly 
Index of Wholesale Commodity Prices for Week 
Ended July 30—July Average Increases for First 
Monthly Rise Since September, 1937 gig 

The “‘Annalist’’ announced on Aug. 1 that commodity 
prices were generally higher last week with the important 

exception of wheat which sank to the lowest level since 1933. 

The ‘“Annalist’’ Weekly Index of Wholesale Commodity 

Prices rose 0.1 of a point last week to reach 81.3. A year ago 

the index stood at 94.9. The announcement went on to say: 

Meat prices were unusually strong in marked contrast to conditions in 
the previous week when both meat and livestock quotations were sharply 
lower. Metals were again in demand, with domestic copper prices reaching 
the highest point in several] months. ‘Textile prices were seft, reflecting 
growing caution within the trade, 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

(1926—=100) 





July 30, 1938 | July 23, 1938 | Aug. 3, 1937 
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* Preliminary. x Revised. 

In presenting its monthly index as to the trend of prices 
during July, the ‘“‘Annalist’’ stated: 

Commodity prices in July rose 0.8 of a point to 81.2. July has the dise 
tinction of being the first month in which prices have risen since last Septem- 
ber. 


THE 














ANNALIST MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926=-100) 





July, 1937 


77.8 104.9 
71.9 85.3 
6 78.9 
84. , 
x100.1 108. 


July, 1938 


79.3 
73.2 


June, 1938 

















x Revised. 


United States Department of Labor Index of Whole- 
sale Commodity Prices Declined 0.1% During 
Week Ended July 30 

Declining market prices of farm products were chiefly re- 
sponsible for the 0.1% drop in the United States Department 
of Labor, Bureau of Labor Statistics’ all-commodity index 
of wholesale prices during the last week of July, Commis- 
sioner Lubin announced on Aug. 4. ‘‘The decline in prices,” 

Mr. Lubin said, ‘‘brought the combined index of over 

price series to 78.6% of the 1926 average. It is 0.9% higher 

than a month ago and 10.2% lower than for the week ended 

July 31, 1937. The Commissioner added: 


In addition to farm products, decreases were also registered by the foods, 
textile products, and fuel and lighting and building materials groups. The 
hides and leather products and metals and metal products groups advanced 
slightly, while chemicals and drugs, housefurnishing goods, and miscel- 
laneous commodities showed no change from the preceding week. 

Largely because of lower prices for farm products, copra, raw silk, and 
raw jute, the raw materials group fell 0.7% during the week. The index 
for the group, 71.7, is 0.8% higher than last month and 15.9% lower than 
a year ago. 

The prices of semi-manufactured articles, finished products, “all other 
than farm products,” and ‘‘all other than farm products and foods” regis- 
tered only minor fluctuations and the index number for each group re- 
mained unchanged. 


Commissioner Lubin’s remarks were contained in an an- 
nouncement issued by the Department of Labor, from which 
the following is also taken: 


Wholesale prices of farm products dropped 1.0% principally because of 
a decrease of 5.8% in grains. AJ] grains showed a marked decline along with 
apples (Chicago), lemons, onions, and white potatoes (Chicago and Port- 
land). Smaller decreases were registered in oranges, flaxseed, dried beans, 
cotton, cows, hogs, and wethers. The index of livestock and poultry prices 
advanced 0.5% due to higher prices of steers, ewes, and live poultry. Prices 
of wool, apples (New York), white potatoes in eastern markets, and eggs 
gained over the previous week. The index of farm products, 68.6, is 0.1% 
higher than a month ago and 21.8% below that for the corresponding week 
of July, 1937. 

The foods group declined 0.3% primarily as a result of decreases of 0.3% 
in the prices of dairy products and 3.2% in fruits and vegetables. Index 
numbers for cereal products, meats, and other foods advanced 0.1%. 
Among the individual food items for which lower prices were reported were 
rye flour, hominy grits, white corn meal, cheese, butter, fresh beef, pork, 
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copra, lard, and raw sugar. The prices of wheat flour, dried apricots, dried 
prunes, mutton, lamb, ham, veal, dressed poultry, oleomargarine, edible 
tallow, oleo oil, pepper, corn oi], and peanut oil advanced. The food index, 
74.1, is 1.9% higher and 14.3% lower than it was a month ago and a year 
ago respectively. 

The index for textile products decreased 0.2% as a result of lower prices 
for Japanese raw silk, silk yarns, and raw jute. Slight advances in serge 
suiting and worsted yarns were reported. 

A decrease of 4.8% in Pennsylvania gasoline and an increase of 14.1% 
in Oklahoma natural gasoline were the only price changes in the fuel and 
lighting materials group. This caused a decrease of 0.1% in the group 
index from last week. 

Decreases in the average prices of yellow pine flooring, and sand accounted 
for a decline of 0.1% in the building materials group. Yellow pine timbers, 
red cedar shingles, chinawood oil, rosin, turpentine, and gravel registered 
slight gains. 

Rising prices of shoes, hides, and skins advanced the hides and leather 
products index by 0.1%. The index of leather prices registered a decrease 
because of lower prices for side and sole leather. Other leather products 
showed no change. 

The metal and metal products group index rose 0.1% over last week due 
primarily to increases in the prices of scrap steel and most non-ferrous 
metals. Electrolytic copper, brass rods, copper rods, brass sheets, copper 
sheets, solder, tin, brass tubes, and wire were higher. The price of quick- 
silver decreased. Other subgroup indexes did not change. 

Declining prices of chemicals were counterbalanced by small increases in 
the price of fertilizers, and the index of the chemicals and drugs group re- 
mained unchanged at 77.0. 

No changes were reported in prices for housefurnishing goods. 

Wholesale prices for cattle feed declined 1.9%, and paper and pulp 
dropped 0.1% . Crude rubber prices advanced 1.9% . 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 31, 1937, Aug. 1, 1936, Aug. 3, 


1933, and Aug. 4, 1934. 
(1926100) 
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Wholesale Commodity Prices Advanced Slightly During 
the Week Ended July 30, According to National 
Fertilizer Association 

Reversing the downward trend of the previous week, the 
wholesale commodity price index compiled by the National 
Fertilizer Association rose slightly during the week ended 
July 30. Last week the index (based on the 1926-28 average 
of 100%) registered 74.7% against 74.6% in the preceding 
week. A month ago it stood at 74.2%, and a P mg ago at 
88.3%. The Association’s announcement, under date of 
Aug. 1 went on to say: 

The largest advance during the week occurred in the food group, with 
rising prices for meats largely responsible for the upturn in the group 
average. The index of farm product price turned downward, following 
increases in each of the four preceding weeks. Grain quotations were 
moderately lower, with smaller declines shown by cotton and livestock. 
Higher prices for steel scrap, copper, tin, and brass products caused an 
upturn in the metal price average, which had remained unchanged in the 
three preceding weeks. The only other group index to change during the 
week was that representing the prices of miscellaneous commodities, which 
advanced as the result of higher prices for hides and rubber. In the textile 
group lower prices for cotton, silk, and certain cotton goods were offset 
by advances in wool, yarns, and jute. Price changes in the other six 
commodity groups were negligible. 

Twenty-eight price series included in the index advanced during the week 
and 19 declined; in the preceding week there were 25 advances and 25 de- 
clines in the second preceding week there were 40 advances and 26 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. _(1926-1928—100) 
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Electric Output for Week Ended July 30, 1938, 7.2% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 

pest. estimated that production of electricity by the electric 

ight and power industry of the United States for the week 
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ended July 30, 1938, was 2,093,907,000 kwh. This is a 
decrease of 7 2% from the output for the corresponding 
week of 1937, ‘when production totaled 2,256,335 kwh. 
The output for the week ended July 23, 1938, was estimated 
to be 2,084,763,000 kwh., a decrease of 7. 7% from the like 
week a year ago. 
PERCENTAGE DECREASE FROM PREVIOUS YEAR 





























Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions July 30, 1938] July 23, 1938 | July 16, 1938 | July 9, 1938 
New England. _-..-.--- 6.6 5.3 7.9 3.7 
Middle Atlantic. _..--. 3.1 x0.5 2.6 4.4 
Central Industrial. -_ 13.5 15.8 16.1 16.3 
West Central... ..-- 3.8 5.3 3.5 1.7 
Southern States _-_ .-_-- 4.5 4.7 44 6.5 
Rocky Mountain- .--- 17.3 19.3 23.7 28.4 
Pacific Coast........- 3.9 3.2 5.4 6.8 
Total United States_ 7.2 rf | 9.1 10.3 
x Increase. 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
jrom 
1937 
 & ae 1,939,100] 2,176,363) —10.9 | 1,928,803/ 1,429,032] 1,688,434 
Se BA sin wane 1,967,613} 2,194,620] —10.3 | 1,947,771) 1,436,928) 1,598,492 
SS TE a technics nde a 1,967,807} 2,198,646] —10.5 | 1,961,694| 1,435,731] 1,704,426 
5 ep 1,973,278} 2,206,718} —10.6 | 1,954,830) 1,425,151) 1,705,460 
oe G ccckocs 1,878,851} 2,131,092} —11.8 | 1,922,108] 1,381,452} 1,615,085 
MP Ehindén pasa 1,991,787} 2,214,166] —10.0 | 1,945,018] 1,435,471} 1,689,925 
, yg) ees 1,991,115] 2,213,783) —10.1 1,989,798] 1,441,532) 1,699,227 
June 25....-...- 2,019,036) 2,238,332) —9.8 | 2,005,243) 1,440,541) 1,702,051 
Gt” Mikcucuose 2,014,702] 2,238,268] —10.0 | 2,029,639] 1,456,961| 1,723,428 
a 1,881,298) 2, ,266| —10.3 | 1,956,230) 1,341,730) 1,592,075 
I. 2B. dawdon 2,084,457| 2,298,005} —9.3 | 2,029,704) 1,415,704) 1,711,625 
St. Ml ohessaes 2,084,763| 2,258,776| —7.7 | 2,099,712) 1,433,993) 1,727,225 
Sa Mile cscecce 2,093,907] 2,256,335) —7.2 | 2,088,284) 1,440,386] 1,723,031 
i OR 2,261,725 2,079,137| 1,426,986) 1,724,728 
or 2,300,547 2,079,149! 1,415,122 1.729.667 
——@————_— 


Seventeen Percent Decrease Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended July 27 aggregated $6,- 
918,000,000, or 15% below the total reported for the pre- 
ceding week and 17% below the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since Janaury, 1919, amounted 
to $6,374,000,000, compared with $7,528,000 000 the pre- 
ceding week and ‘$7, 743 ,000 ,000 the week ended July 28 
of last year. 

These figures were released Aug. 1 by the Board of 
Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 

Federal Reserve District |Centers 
Incl, | July 27, 1938 | July 20, 1938 | July 28, 1937 
SG ceaccccctudes 17 $376,130,000 | $461,416,000 | $444,215,000 
2—New York........-.- 15 3,115,183,000 | 3,701,191,000 | 3,828,387,000 
3—Philadelphia-......-- 18 329,678,000 381,885,000 78,453,000 
4—Cleveland -........-- 25 431,880,000 465,965,000 564,585,000 
5—Richmond.-.......--- 24 230,589,000 264,617,000 260,753,000 
= ae 26 182,815,000 222,753,000 189,622,000 
a. —_——— aes 41 929,370,000 | 1,054,575,000 | 1,179,107,000 
S~-@6. Jews. .......-20- 16 196,887,000 241,817,000 ,582,000 
9— Minneapolis. ....---- 17 134,290,000 144,967,000 153,365,000 
10—Kansas City.....--.-- 28 255,791,000 317,835,000 317,503,000 
ae: Se 18 171,733,000 210,587,000 194,293,000 
12—San Francisco - - - - - --- 29 563,530,000 693,520,000 634,123,000 
er 274 136,917,876,000 '$8,161,128,000 |$8,370,988,000 





Summary of Business Conditions in Federal Reserve 
Districts 


Indications as to business conditions in the various Fed- 
eral Reserve districts are presented in the following ex- 
tracts taken from the “Monthly Reviews” of the Federal 
Reserve banks of Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas and San Francisco: 

First (Boston) District 

The Federal Reserve Bank of Boston, in its “Monthly 
Review” of Aug. 1, states that “in New England during 
June the level of general business activity was about the 
same as in May, when allowances had been made for 
customary seasonal changes. Increased activity was re- 
ported by some industries, but a continuation of low levels 
in others resulted in little change from last month.” The 
Bank further stated: 

Freight car loadings in this district during the five weeks ending 
July 9 were more than 20% below last year and department store gales 
in New England during June were about 6% less than in June last year. 

Production of boots and shoes in New England during June is estimated 
to have been 8,575,000 pairs, a decrease of 31.1% from the May total 
and more than 17% under the total of June a year ago. Aggregate shoe 
production for the first six months of the current year in New England 
was about 70,856,000 pairs, as compared with 82,985,000 pairs in the 
first half of 1937. 

Cotton consumption during June in New England mills was 54,870 
bales, an amount about 40% less than the consumption of 91,761 bales in 
June, 1937. Cotton consumption during the first half of the year in 
New England was 41.6% under that of the corresponding period Jast 
year. The amount of raw wool consumed by mills in this district during 
June exceeded that of May by 21.5% but was lower than in June last 
year by about 40%. : 

Between May and June there has been an average decrease during the 
13-year period 1925-37, inclusive, of 1.6% in employment in representative 
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manufacturing establishments in Massachusetts and an average decrease in 
the amount paid in wages of 2.1%, according to the Massachusetts Depart- 
ment of Labor and Industries. Between May and June this year employ- 
ment declined 5.2%, and the amount of aggregate weekly payrolls de- 
creased 4.3%. In June manufacturing employment in Massachusetts was 
about 28% less than in June last year. . 

The sales volume of 718 retail establishments in Massachusetts during 
June was $17,376,193, as compared with $19,634,232 in June last year. 
Only 126 concerns reported an increase, whereas 567 reported a decline. 
Declines in sales volumes were reported in 10 of the 11 major classifica- 
tions, the coal and fuel group being the only one in which an increase 
took place. 

Second (New York) District 

“There was no material change in the general level of 
production and trade between May and June,” said the 
Federal Reserve Bank of New York in presenting in its 
“Monthly Review” of Aug. 1 its indexes of business activity. 
The Bank added: 


Seasonal declines occurred in steel production and automobile assem- 
blies, and there were also reductions in copper output, zinc smelting, 
and shoe production. On the other hand, the usual seasonal decline in 
cotton textile mill operations did not occur; wool and silk mills were 
somewhat more active, and bituminous coal mining, lead output, and 
plate glass production expanded. 

Railway loadings of merchandise and miscellaneous freight were virtu- 
aily unchanged between May and June, while movements of bulk freight 
increased. Sales of department stores and chain stores other than grocery 
gained from May to June after allowance for seasonal factors, but mail 
order house sales and registrations of new passenger cars were smaller 
than in May, and advertising lineage was reduced more than is usual. 

The general level of business operations appears to have been maintained 
better than usual between June and July. Automobile production tapered 
off in the latter part of the month as some assembly lines were stopped 
to retool for 1939 models, but reports indicated that cotton textile mill 
activity continued near the June level instead of declining as in other 
years, and electric power production, bituminous coal mining, and railway 
freight traffic increased over June. Steel production, which ordinarily 
declines in July, displayed a rising tendency following Independence Day 
shutdowns. . Steel mill operations at the end of July were esti- 
mated at 37% of capacity, the highest rate since last November. 
Although price reductions and adjustments of basing point differentials 
were reported to have retarded steel buying temporarily pending study 
of the new price structure, expansion in sales was indicated during the 
latter part of the month. Department store sales showed less decline 
from June to July than in most years. 


(Adjusted for seasonal variations, for estimated long term trend, and where 
necessary for price changes) 























June, | April, | May, June, 
1937 1938 1938 1938 
industrial Productton— 
|Get RSS ASE en at ma eS Sy ere 94 39 36 36 
DN io wlekbesqcdddgebsncsnclnussdennabsie 117 63 58 49p 
OS SO ee eS ee 96 38 35 31 
RL. +, on egmnoninennnencn 108 48 46 46 
RET... cuennenncogncosannneciat 87 68 61 63p 
CD SERED . niddccctndecccntcounssutaden 96 91 83 79D 
RUIN. 0s os cin aeint eed amale 97 83 84p 84p 
Cotton consumption ee Te: 70 70 74 
Wool consumption... oh ae 48 58 63D 
i TR 8 ESE ome 115 104 104p 90p 
Meat packing- .-_- ted 76 79 80 78 
Tobacco products. os 82 88 87 82 
SSS aaa aaa pais 55 53 54 50 
saan haele 171 78 61 61 
Employment— 
Employment, manufacturing, United States....| 103 80 79 77p 
Employee-hours, manufacturing, United States. 94 64 63 6lp 
Construction— 
Residential building contracts...........------ 35 24 30 31 
Non-residential building & engineering contracts. 65 45 63 47 
Primary Dtstritbutton— 
Car loadings, merchandiseand miscellaneous. .. 89r 68 69 69 
Gee RO, Gs co acuceseccscoeconsendsd 93 63 61 63 
PME Atti ss od colesktdadduddtiidetonsived 87 92 90 85p 
I, ciel aarttins shetieneesindninhaatindd 109 61 59 63p 
Distribution to Consumer— 
Department store sales, United States........-. 9ir 81 77r 80p 
Department store sales, Second District....-...-. 87r 78 75 79 
GREER GISGIE. GUIERs cccccctecccossccnccescecs 92 99 101 100p 
Other chain store sales. ............-.-.---.-- 97 91 86 88 
Mail order house sales... ..........--.-...--- 103 91 90 86 
New passenger car registrations. ...........-- 91 47 43 39p 
Money Payments— 
Bank debits, outside New York City.........- 66 56 57 59D 
Bank debits, New York City.......-..-.------ 36 35 34 39p 
Velocity of demand deposits, outside N. Y. City a 68 61 61 60 
Velocity of demand deposits, New York City .a-. 43 40 38 42 
General price level.b...........-..-.-.-.---- 162 152 152 152p 
CO GE VIBE. < cakasedhdostbdacncesscanswad 151 149 148 149p 
Composite index of wages_c ER CE SES? 109 110 110 110p 





* Not adjusted for price changes. a 1919-1925 average—100%. 01913 aver- 
age—100; not adjusted fortrend. c 1926 average—100%; not adjusted for trend. 
py Preliminary. rf Revised. 


Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” of Aug. 1, reported that “industrial activity 
in the Philadelphia (Third) Federal Reserve District during 
June showed some recession. Preliminary reports for July, 
however, indicate that activity has turned upward in a 
number of industries producing non-durable goods, particu- 
larly textiles.” The Bank further reported: 

Manufacturing operations slackened in June, as did the production of 
crude petroleum. Output of anthracite, however, was unusually well 
maintained. The seasonally adjusted index of industrial production was 
68% of the 1923-25 average in June, compared with 70 in May, 68 in 
April, and an average of 70 in the first quarter of this year. Over the 
first six months of 1938 the average rate of industrial activity was 28% 
lower than a year ago and less than in any like period in the past 
five years. 

Retail sales have decreased less than usual since May but continue 
straller than a year ago. In the first half of 1938 they were 13% below 
the volume in the same period last year. Dollar sales at wholesale like- 
wise have been much smaller this year than last. Inventories of merchan- 
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dise in both channels of trade have decreased considerably during the 
past few months, and at the end of June were substantially below those 
of a year earlier. ° 

Manufacturing 

The market for manufactures in this district has quickened perceptibly 
during the past few weeks. Recent improvement has been most pro- 
nounced at cotton and woolen mills, leather and shoe factories, and at 
establishments producing building materials, chiefly cement and lumber. 
For the first time in nearly a year most current reports from these 
industries indicate an increase in unfilled orders and some expansion in 
operating schedules. 

Activity at plants turning out primary iron and steel products has risen 
slightly above the exceedingly low levels that have prevailed for several 
months. The improvement in demand thus far, however, has been much 
less marked than in the case of industries engaged in the production of 
finished and semi-finished goods. Sales of such fabricated steel products 
as castings and machinery and parts have increased somewhat since May. 
Improvement in demand, coming at a time when supplies of basic materials 
are low, has stimulated purchases of scrap metal, semi-finished steel, 
and pig iron. 

Fourth (Cleveland) District 


“In the third week of July there were signs that business 
in the Fourth (Cleveland) District had improved slightly 
from the depressed condition which prevailed during most 
of the year to date,” it was stated by the Cleveland Federal 
Reserve Bank in its “Monthly Business Review” of July 30. 
“Some of the gains in recent weeks,” the Bank noted, “were 
only seasonal, but this was a welcome change to the sharply 
contracting trend that has continued through the past nine 
months. Comparisons with last year are still very unfavor- 
able in practically every instance. Despite this fact, senti- 
ment has greatly improved.” The Bank further reported: 

Except in a few cases, figures now available pertain to June, and from a 
purely statistical position they were little above the low point. The 
most favorable sign was to be found in the retail trade field. The index 
of department store’ sales, after allowing for seasonal changes, was up 3.5 
points in June, and weekly figures in July revealed a further narrowing 
oi the spread between current sales and last year. In the four weeks 
ended July 23 dollar sales at leading stores were 13% smaller than in 
the comparable period of 1937, whereas in the first six months the drop 
in sales was 15%, while in June alone it was 20%. Department store 
inventories continue to contract, and at mid-year they were 11% smaller 
than a year ago. Collections have held up well and instalment buying 
is much reduced. 

In the industrial field the steel industry led in the amount of improve- 
ment shown. So far as primary steel production was concerned, opera- 
tions were up sharply by the third week of July from the 24% low of 
the year. The national rate, however, was still only 37% of capacity, 
compared with above 80% last year, and demand for finished steel has 
not increased in proportion to basic production, although it has im- 


proved. + 
In other industrial lines some gains were evident, although partly 
seasonal. Machine tool orders advanced slightly; shoe production was 


up; there was a sizable demand for metal containers from miscellaneous 
users; clothing plants were more active; glass production has risen some- 
what from extremely low levels; some auto parts plants curtailed opera- 
tions, while others were recalling employees to begin work on small parts 
orders for 1939 models; rubber plants reported a gain in replacement 
sales and miscellaneous rubber products, and electrical plants experienced 
a slight rise in orders. 

Employment figures for June were lower than in May by a moderate 
amount, although increases ranging from 2% to 5% were reported by the 
food products, stone, clay and glass, textile, and miscellaneous industries. 


Fifth (Richmond) District 

The Federal Reserve Bank of Richmond, in its “Monthly 
Review” of July 31, reported that “in June and the first 
half of July business in the Fifth Reserve District tended 
to improve slightly, although no marked change occurred.” 
The Bank further reported: 

Increased demand for cotton textile products enabled a number of mills 
to start up after being closed for several weeks, and rayon manufacturers 
increased deliveries of yarn and reduced surplus stocks. Lumber mills in 
the Southern Pine Association reported orders materially above production 
in each week since June 4. . Employment on the whole showed 
little change in June, but some improvement apparently occurred around 
the middle of July. Coal production in June rose 7% over production 
in May, but continued much lower than in the corresponding month last 
year. Spot cotton prices rose more than $5 a bale in June and the first 
week in July, although all of the gain was not held. Retail trade in 
department stores in June, while 7% below the level of June last year, 
was not unsatisfactory, and a reduction of 11% in department store 
stocks during the year was a favorable factor in the general situation. 
The outlook for agricultural production this year is good, judged by 
July 1 condition figures, prospective yields for most crops exceeding 
10-year average figures. . . . 

Wholesale trade in 167 Fifth District firms averaged 17% less in 
June this year than in June, 1937, but inventories declined by 20% during 
the same period. 

Sixth (Atlanta) District 


According to the July 30 “Monthly Review” of the Federal 
Reserve Bank of Atlanta, “the volume of retail trade in 
the Sixth District declined in June by slightly more than 
the seasonal amount, and there were decreases in construc- 
tion contracts awarded in the district, and in pig iron 
production in Alabama.” The following is also from the 
“Review” : 

Increases over May, however, contrary to the usual trend, were shown 
in wholesale trade, in cotton mill activity, and in building permits issued 
at 20 reporting cities. 

Total sales in June by 49 reporting retail firms declined 14.5% from 
May, were 7.9% less than in June last year, and in the first half of 
1938 have been 4.2% smaller than in that part of 1987. . . . 

Wholesale trade in the Sixth District, according to reports by 141 
firms to the United States Department of Commerce, increased 1.5% from 
May to June, contrary to seasonal tendency, but was 13.0% less than 
in June last year. In the first half of 1938 wholesale trade averaged 
13.9% smaller than in that part of 19387. . . 
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Cotton mills in Alabama, Georgia and Tennessee consumed an average 
of 5,270 bales of cotton for each business day in June, an increase of 
2.3% over May and 5.9% larger than in April, but nearly 40% less 
than in June last year. 

Coal production in Alabama and Tennessee declined further in June 
and was substantially less than a year ago. Daily average production of 
pig iron in Alabama declined 16.5% in June and was 54.1% less than 
in June, 1987. . «. « 

Reports from 6,161 firms in the six States of this district to the Bureau 
of Labor Statistics indicate that employment declined 2.9% in May, to 
the lowest level since October, 1935, and that payrolls declined 1.7% 
in May, and were the smallest in nearly two years. 


Seventh (Chicago) District 

Although the level of Seventh (Chicago) Federal Reserve 
District industry and trade remained in June sharply below 
that of a year ago, several favorable factors evidenced them- 
selves in the month, it is indicated by the Federal Reserve 
Bank of Chicago in its “Business Conditions Report” of 
July 26, which noted that production in several phases was 
increased; wholesale and retail distribution gained, counter- 
seasonally in some instances; and inventory position was 
further improved in both manufacturing and trade groups. 
The production of foodstuffs rose in June over the preceding 
month and was above that of last June. Most crops in 
mid-July were in fair to good condition. In its review the 
bank also had the following to say: 


There was some slight improvement in the steel business during June, 
and in the third week of July production was running almost 10 points 
higher than four weeks earlier. Incoming business of steel and maileable 
casting foundries showed a noticeable gain in June over May, and produc- 
tion increased, but activity at stove and furnace factories declined, in ac- 
cordance with seasonal trend. The manufacture of automobiles was 
further curtailed in June, and second-quarter output this year fell below 
that of the first quarter. Declines in new business and shipments of 
furniture manufacturers were smaller than usual for June; and although 
orders received by district paper mills decreased, following an increase in 
May, shipments and production rose over those of the preceding month. 
Building construction fell off slightly during June, because of a lower 
volume of public works and utilities construction, but the movement of 
building materials increased as is customary in the period. Owing to 
losses in the durable goods industries, aggregate Seventh District employ- 
ment and payrolls continued to declinein June. . . . 

Wholesale trade groups in the Seventh District had a larger dollar volume 
of sales during June than in May, but the major lines recorded heavier 
decreases from last year than a month previous. Owing to increases in the 
cities of Chicago and Detroit, department store trade for the district as a 
whole rose counter-seasonally in June, and the margin of decline from a 
year ago was narrowed. The retail shoe trade likewise expanded over May, 
and the decrease in the retail furniture trade was less than seasonal in 
extent. In both wholesale and retail trade groups, stocks at the end of 
June were lighter than at the close of May and well below volumes held 
last year at the same time. 


Eighth (St. Louis) District 

“The downward trends in Eighth (St. Louis) District 
trade and industry which have prevailed in greater or 
lesser degree since last fall, continued through June and 
the first half of July,” according to the Federal Reserve 
Bank of St. Louis. “In a number of important classifica- 
tions the rate of decline was somewhat more rapid than 
during the similar period immediately preceding, but this 
was accounted for in large part by the usual seasonal influ- 
ences,” said the Bank, which in its July 29 “Business Con- 
ditions” continued, in part: ' 

Vacations and the closing down of many plants for inventorying, re- 
pairs, &., resulted in a further reduction in factory employment and 
production fell to the lowest levels recorded so far this year. While the 
inventory position as a whole continued the steady improvement of recent 
months, purchasing of commodities by both manufacturers and merchants 
continued chiefly on a necessity basis. In virtually all lines investigated 
distribution and production of merchandise in June fell measurably below 
a year ago. Relatively the decline was more pronounced in production 
than distribution. In manufacturing, heaviest curtailment was in the 
durable goods industries, particularly iron and steel, quarry products, 
lumber and the general category of building materials. . . . 

As reflected in sales of department stores in the principal cities, the 
volume of retail trade in June was 6.3% and 12.0% smaller, respectively, 
than a month and a year earlier, and for the first half of 1938 the 
cumulative total was 7.7% less than for the comparable period last year. 
Combined sales of all wholesaling and jobbing firms whose statistics are 
available to this Bank were 4.3% smaller than in May and 23.3% less 
than in June, 1937; for the first six months aggregate sales were 16.6% 
smaller than during the first half of 1937. The dollar value of building 
permits issued for new construction in the principal cities in June were 
28.8% greater than in May, but 41.8% less than in June, 1937; for the 
first six months cumulative volume was 35.0% smaller than that of the 
same interval last year. 


Ninth (Minneapolis) District 
According to the Minneapolis Federal Reserve Bank, 
“Ninth (Minneapolis) District business volume declined in 
June.” In noting this in its “Monthly Review” of July 28, 
the bank also had the following to say: 


The volume of business as measured by our seasonally adjusted indexes 
was lower in June than in May but the decline was smaller in the country 
sections of the district. All of our indexes declined in June from the May 
level with the exception of city and country department store sales, which 
both rose, and city department store stocks which showed no change. . . . 

Department store sales in the district were 6% smaller in June this year 
than in the same month a year ago but as indicated above, the June volume 
was larger than that of May at both the urban and rural groups of reporting 
stores. . . , 

Other indicators of business volume that were lower in June than in the 
same month last year were new car and truck sales in North Dakota; 
freight carloadings of coal, coke, forest products, ore; warranty deeds and 
mortgages recorded in Hennepin and Ramsey Counties; linseed product 
shipments; lumber cut and lumber shipped by lumber manufacturers; 
wholesales of groceries, hardware, drugs, electrical goods and tobacco 
products; and life insurance sales. Increases over June, 1937, were re- 
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corded in flour shipments from Minneapolis, freight carloadings of live- 
stock and grain and grain products. .. . 


Farmers’ cash income in the Ninth District from the sale of seven farm 
products increased during June and was 6% larger thanin May. The June 
volume, however, was 12% smaller than in June last year. 

Tenth (Kansas City) District 
The Federal Reserve Bank of Kansas City,. in its 
“Monthly Review” of July 30, stated that “the crop situa- 
tion continues highly favorable due to good rains. Wheat 
production is appreciably under earlier estimates, but the 
corn prospect is unusually good.” The Bank further stated: 

Prices of wheat and corn are down drastically from a year ago. Prices 
of catile and hogs are also much lower than last year, although they have 
risen sharply since early May. Farm income is down 10%. .. .- 

Following a rather sharp decline in May, dollar volume of sales at 
reporting department stores in the district showed less than the usual 
seasonal decline in June. Sales in June were 8% and in the first half of 
the year 7% less than a year ago. . . « 

The value of wholesale sales in this district rose about 10% during 
June, reflecting largely increased sales of drugs, groceries, and hard- 
ware. ee 
Petroleum production is a quarter lower, and lead and zinc shipments 
are not half what they were last year. . . . 

Employment and payrolls in the district as a whole showed a further 
small decrease from the middle of May to the middle of June, when 
employment was about 13% and payrolls 15% under a year ago. In the 
first half of 1938 employment and payrolls averaged nearly 10% lower 
than in the same period in 1987. 

Eleventh (Dallas) District 


In its “Monthly Business Review,” dated Aug. 1, the Fed- 
eral Reserve Bank of Dallas indicated that “department 
store sales declined slightly more than seasonally in June.” 
In part, the “Review” added: 

Retail sales of department stores in this district declined 11.9% from 
May to June, and were 4.2% below those in the corresponding month 
last year. The decline from the preceding month was slightly more than 
seasonal, which was reflected in a decrease in this Bank’s adjusted index 
of department store sales from 102.5% of the 1923-25 average in May 
to 101.1% in June; in the corresponding month last year the index stood 
et WGC. s. 

The dollar value of merchandise distribution by 59 firms in seven 
lines of wholesale trade in the Eleventh District showed little change 
from May to June and the decrease of 7% from the corresponding month 
last year was somewhat smaller than the average decline for the first 
five months. . . . 

Agricultural and livestock conditions in the Eleventh District have 
improved considerably since the middle of June. Petroleum production, 
after showing a further decline in June, increased substantially in the 
first three weeks of July, and the daily average output for that period 
was only 4% below the production rate for July last year. The value of 
construction contracts awarded declined further in June, but the total 
for the second quarter was about one-fifth larger than in the corresponding 
period last year. 

Twelfth (San Francisco) District 

The Federal Reserve Bank of San Francisco, in its 
“Business Conditions Report” of July 27, stated that 
“although output of a few major Twelfth District industries 
was lower in June than in May, most industries appear to 
have maintained or increased production. New residential 
building undertaken declined by less than the usual sea- 
sonal amount, and data covering the first three weeks 
of July indicate a substantial increase in that month. In- 
dustrial employment and payrolls advanced slightly in 
June, on a seasonally adjusted basis, and retail sales were 
unchanged from the preceding month.” The Bank also had 
the following to say: 

The major industries in which production was reduced were petroleum 
and copper, while fruit and fish canning increased less than would ordi- 
narily be expected in June and early July. Output of lumber increased 
further in June, this Bank’s seasonally adjusted index advancing three 
points to 62% of the 1923-25 average. A moderate upturn in orders 
for lumber occurred during June and July, following an extended period 
of unusually light buying. Meat packing and activity at motion picture 
studios also advanced, and operations at aircraft factories continued at 
the high levels of other recent months. Steel production and fabrication 
were the same as in May, although orders are reported to have increased 
slightly. No significant change in activity at tire factories and auto- 
mobile assembly plants is revealed by available information. 

The upward surge in residential building continued during June and 
July. The seasonally adjusted index of the value of residential building 
permits advanced in June to 42% of the 1923-25 average, compared with 
21% in December and 35% in June, 1937. Residential construction 
customarily declines in July, but data covering the first three weeks of 
the month point to a material expansion this year. The final seasonally 
adjusted index for July will probably be close to 50% of the 1923-25 
average, or approximately as high as the monthly average for 1929. 

Value of sales of department stores in June was unchanged from the 
level of the preceding four months, the seasonally adjusted index remaining 
at 90% of the 1923-25 average. Inventories of department stores declined 
by the amount customary in June, and at the end of the month were 11% 
lower than a year earlier. New automobile registrations increased by the 


full seasonal amount. 
_ oS 


Bank of America (California) Reports Far Western 
Business Index Advanced During June for First 
Time This Year 

Bank of America’s (California) June index of Far West- 
ern business turned upward for the first time this year, 
according to the current issue of the bank’s “Business Re- 
view.” The index rose from a revised May level of 66.8 to 
a preliminary June value of 68.7, a gain of 2.8%. The 
following is also from the bank’s “Review”: 

The increase in the June index was also sufficient to send it above the 
April level by 1.8%; however, it is yet five points below the high for 
the year recorded in January. Compared with June, 1937, the index 
shows a decrease of 14.3%, which is slightly encouraging since it ends a 
series of progressively larger decreases during each month of this year as 
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‘from August 1, 1938, delivered to the board.” 
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compared with the corresponding month a year ago. In January, 1938, 
the index was about 10% below the same month a year ago, while in 
May the spread had increased to about 15%. The June, 1938, index 


is 6.8% lower than the same month in 19386 but 6% higher than 
June, 1935. 


Of the three factors used in constructing the index, electric power 
production, with a gain of 6.2% from May to June, after adjustments 
for differences in number of days and seasonal variations, was the principal 
cause for the rise in the Western business index. Bank debits also showed 
improvement from May to June with a gain of 1.4% in the average daily 
value of debits during that period. Car loadings, which gained about 5% 
from May to June before correction for seasonal variation, remained about 
unchanged after this adjustment. 

Far Western building operations during June were maintained at a 
fairly good rate, according to permits issued by 49 representative cities 
in eight Western States. These cities reported permits valued at $17,- 
056,314 during June, a decline of only 5.4% from May and about 7.1% 
under the June, 1937, level. 

eG 


Weekly Report of Lumber Movement, Week Ended 
July 23, 1938 


The lumber industry during the week ended July 23, 1988, 
stood at 60% of the 1929 weekly average of production and 
64% of average 1929 shipments. Production was about 58% 
of the corresponding week of 1929; shipments, about 63% 
of that week’s shipments; new orders about 78% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
mills. Reported production in the week ended July 23, 1938, 
was the highest of any week of the year to date; shipments 
were heaviest except for one week. Reported new orders 
were highest reported in 15 months, except for the previous 
week, which (revised) was the peak for 1937-38 except for 
one week in April of last year. The Association further 
reported: 

Although the new order record of July, 1937, was high, bookings in 
the week ended July 23, 1938, continued the month’s record so far of 
overtopping the corresponding weeks of last year. They exceeded orders 
of the 1937 week by 12%. New business was 27% above output in the 
week ended July 23; shipments were 3% above production. Production 
and shipments were, respectively, 27% and 18% lower than during the 
corresponding week of 1937. National production reported for the week 
ended July 23 by 6% fewer mills was 1% above the output (revised 
figure) of the preceding week; shipments were 5% above shipments, new 
orders 7% below orders of the previous week. 

During the week ended July 23, 1938, 513 mills produced 201,324,000 
feet of hardwoods and softwoods combined; shipped 207,993,000 feet; 
booked orders of 256,635,000 feet. Revised figures for the preceding 
week were: Mills, 543; prdouction, 198,499,000 feet; shipments, 197,- 
908,000 feet; orders, 274,657,000 feet. 

All regions reported orders above production except Southern Cypress, 
Northern Pine and Northern Hemlock in the week ended July 23, 1938. 
Southern Pine, West Coast, California Redwood, Northern Hardwood and 
Southern Hardwood reported shipments above production. All regions but 
Southern Pine and Northern Pine reported shipments, and all regions 
reported production below similar items in the corresponding week of 1937. 
West Coast, Western Pine, Northern Pine and Northern Hemlock and 
Hardwood reported orders above those of similar 1937 week. 

Lumber orders reported for the week ended July 23, 1938, by 445 soft- 
wood mills totaled 248,319,000 feet, or 26% above the production of the 
same mills. Shipments as reported for the same week were 201,589,000 
feet, or 2% above producticn. Production was 197,132,000 feet. 

Reports from 85 hardwood mills give new business as 8,316,000 feet, 
or 98% above production. Shipments as reported for the same week were 
6,404,000 feet, or 53% above production. Production was 4,192,000 feet. 


Identical Mill Reports 
Last week’s production of 428 identical softwood mills was 194,529,000 
feet, and a year ago it was 266,524,000 feet; shipments were, respectively, 
199,407,000 feet and 244,108,000 feet, and orders received, 246,253,000 feet 


and 220,247,000 feet. 
oremicnnemnti foment 


Minimum Wheat Price Fixed at 80 Cents in Canada 

A minimum price of 80 cents a bushel for Canada’s 1938-39 
wheat crop was fixed by the Canadian Government on 
Aug.4. The crop, which is now being harvested, is estimated 
at between 275,000,000 and 300,000,000 it was noted in 
United Press advices (Aug. 4) from Ottawa, to the New York 
‘‘Journal of Commerce” for which the following is also taken: 


Prime Minister Mackenzie King announced after a Cabinet meeting that 
the Government had approved the Canadian Grain Board's recommenda- 
tion to fix ‘‘the price of 80 cents per bushel for wheat graded No. 1, Northern 
at Fort William, as a basic price for wheat for the 1938-39 crop year, effective 
The announcement added 
that the price of the other grades of wheat would be fixed later by the board 
on the basis of the price for No. 1 Northern wheat. 

Price is Compromise 

Simultaneously Premier King issued a statement emphasizing that the 
Canadian Government had no intention of hoarding wheat through its 
Wheat Board operations and that Canadian wheat would remain a com- 
petitive factor on the world market. 

The price of 80 cents for No. 1 Northern wheat set by the Government 
is a compromise between the demands of Canadian farmers for a price of 
between 87 cents and $1, and of some Government quarters for a price of 
about 60 cents. 

Premier King said the Government decided on the 80 cents minimum 
price after taking into account ‘‘all circumstances, the position of Western 
Canada in recent years, the world situation today,” and after ‘‘careful 
weighing of the position of Western Canada in relation to the East.” 

The price set for the 1936-37 and 1937-38 crop years was 87% cents a 
bushel, but because the market price remained above 90 cents the board 
purchased no wheat except for seeding. 

The conditions wilt not apply to the current crop year. Farmers wili be 
able to deliver wheat to the board regardless of whether the market price 
drops or rises above 80 cents a bushel and will receive the minimum price 
of 80 cents. If the board makes a profit in disposing of the wheat, the 
profit wiil be passed on to the farmers at the end of the crop year. The 
Government will bear any loss incurred on the year’s operations. 
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Report on Canadian Crops by Bank of Montreal 
In its weekly crop report, issued Aug. 4, the Bank of 

Montreal states that high temperatures without needed 
general rains in the Prairie Provinces of Canada have 
lowered crop prospects over much of Saskatchewan and in 
parts of Alperta, although weather conditions have retarded 
the development of rust infestation prevasent in Manitoba 
and eastern Saskatchewan. Continuing the Bank says: 

Crops are ripening rapidly, cutting has commenced and harvesting 
should be general about the middle of August. Rain would be beneficial 
to late sown crops and pastures. Grasshopper damage continues, particu- 
Jarly in Saskatchewan, and aggregate losses will be heavy in the areas 
affected. Hail has caused further severe damage in many loca] areas. 

In Quebec ideal growing conditions have prevailed, crops in genera] are 
in good condition and in many cases the prospects are excellent. In 
Ontario frequent showers and warm weather have been beneficial to corn, 
roots and pastures while harvesting of grain is well advanced and gener- 
ally prospective yields and quality continue above average. 

In Prince Edward Island ideal growing conditions have prevailed while 
in New Brunswick and Nova Scotia rains during the past week, added to 
previous heavy precipitation, have had an adverse effect on all crops. In 
British Columbia the recent hot dry weather has moderated during the 
past week, with heavy showers in the Kootenay district. The grain harvest 
will be light, but prospects for other crops are good. 

i ee 
World Coffee Consumption in July Increased 24.8% 
Above Year Ago Reports New York Coffee and 
Sugar Exchange—Brazil Recovering Coffee Market 


World consumption of coffee during July, the first month 
of the new crop year, was estimated at 2,339,368 bags by 
the New York Coffee & Sugar Exchange, against 1,873,982 
bags in July last year, an increase of 465,386 bags or 24.8% 
and the largest July disappearance in history. he United 
States disappearance made up 1,254,368 bags of the total 
against 916,982 a year ago, an increase of 337,386 bags or 
36.8% while European countries reported deliveries of 
960,000 bags against 870,000 in 1937, a gain of 90,000 bags 
or 10.3%. The Exchange’s announcement of Aug. 2 further 
stated: 

As further evidence of Brazil's success, so far, in recapturing part of her 
lost markets, her share of the July deliveries totaled 1,537,563 bags, an 
increase of 539,296 bags or 54% above July, 1937, whereas deliveries of 
coffee of all other growths were but 801,805 bags, a decrease of 73,910 bags 
or 8.4% when compared with July a year ago. Brazilian deliveries were up 
66.6% in the United States, 41.8% in Europe and ahead 43.7% in other 
statistical points, while deliveries of all other growths showed a gain of 
3.3% in the United States but fell 19.8% behind in Europe. 

Coinciding with the record breaking disappearance, the world visible 
supply, excluding restricted stocks in the interior of Brazil, dropped to 
6,988,000 bags on Aug. 1 from 7,215,000 bags a month before. Supplies 
in sight were 633,000 bags less than on Aug. 1, 1937, and 1,042,000 bags 
less than those on hand two years ago. 

—_———_g———_ 

Petroleum and its Products—Texas Continues Sunday 
Shutdowns for August—Oklahoma Allowable Un- 
changed, Kansas up Slightly—Crude Stocks Again 
Decline—Cardenas Rejects Arbitration Demand of 
United States on Farm Lands—Mexican Oil Going 
to Germany 

Contrary to general expectations, the Sunday shutdown 
order for Texas producers was continued during August b 
the Texas Railroad Commission which furthermore cut a 
fields, with the exception of East Texas, 2% in their allow- 
able flow in order “to bring production within market 
demand.” 

In a statement issued on July 30 accompanying the new 
proration orders, C. V. Terrell, Chairman of the Commis- 
sion, pointed out that gasoline stocks had continued to de- 
cline through most of July and stocks of crude also were on 
the downtrend “indicating that consumption was remaining 
z seeery levels during the present high consuming 

riod. 

“Crude production has increased steadily during the month 
of July,” he pointed out. “There are indications that pro- 
duction may at this time be in excess of the current demand. 
There are 117 wells remaining without an outlet in the K. M. 
A. field, and the Commission has received information that 
wells in other sections of the State are likely to be discon- 
nected in the present level if production is maintained.” 

Despite pleas of producers in Southern Oklahoma for an 
order requiring the purchase of regular production threat- 
ened by pipe-line proration, the Oklahoma Corporation Com- 
mission issued an order establishing the August production 
total at 428,000 barrels daily, unchanged from the month just 
closed. In asking for help, the producers held that if the 
major buyers are permitted “selective buying” they can 
destroy any well area in the State, particularly stripper 
wells. The Commission felt, however, that any attempt to 
force buyers to take oil they did not want might turn them to 
other oil-producing States for their supplies. 

An increase of 500 barrels in the August allowable for 
Kansas over the July figure of 165,000 barrels daily was 
ordered by the Kansas Corporation Commission. The total 
compared with estimated daily average market demand for 
Kansas crude oil of 169,300 barrels set by the United States 
Bureau of Mines in its monthly forecast of demand. A 
feature of the hearings at Wichita was the argument ad- 
vanced by E. R. Sloan, Chairman of the Commission, that 
the oil industry is inviting Federal control through its re- 
tention of the Interstate Oil Compact. 

The stocks of domestic and foreign crude oil held in the 
United States continued to reflect the heavy drain upon 
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inventories which has ruled during the past few months, 
dropping 1,727,000 barrels during the July 23 period to 
287 ,585,000 barrels, according to the United States Bureau 
of Mines. This is within striking distance of the 17-year 
low set in crude oil holdings in January of last year when 
stocks broke far below the 300,000,000 mark. Domestic 
stocks were off 1,560,000 barrels, foreign off 167,000 barrels. 

The United Press reported in dispatches from Mexico City 
as of Aug. 3 that ‘‘President Lazaro Cardenas tonight re- 
jected the United States’ proposition to arbitrate the agrarian 
land controversy, involving properties expropriated from 
Americans, and set a precedent relating to the seizure of 
foreign-owned oil holdings. 

“In a note handed to American Ambassador Josephus 
Daniels at the Foreign Office by Foreign Secretary Eduardo 
Hay, the President agreed, however, to discuss with the 
United States the value of the properties affected, both 
Mexican and American-owned, but instead that the time and 
manner of indemnification is purely a question of Mexican 
Me. a s 

“The reply, about 3,000 words long, was interpreted as 
indicating the course of argument this Government will 
adopt in future discussions concerning the March 18 oil 
expropriations.”’ 

While the oil trade was deeply interested in rumors of trouble 
between the Mexican Government and the Davis company 
over their recent $10,000,000 oil deal (denied by Davis 
officials in New York), the Bureau of Mines reported in 
Washington that crude oil from Mexico is finding a ready 
outlet in Germany. Information obtained by the Bureau 
through the London tanker market confirmed earlier reports 
of such shipments. One bright spot was the decision of the 
Mexican Government to return the tank cars owned by 
American railroads which were on lease to the properties 
affected in the expropriation order to their rightful owners. 

A reduction of 32,650 barrels in the daily average produc- 
tion of crude oil in the United States during the week ended 
July 30 brought the total down to 3,316,400 barrels daily, 
in contrast to the Bureau of Mines market demand estimate 
of 3,398,100 barrels, the American Petroleum Institute re- 
ported. Louisiana was the only major State to show a gain, 
production there rising 4,150 barrels to 269,450 barrels daily. 

California production was off 12,600 barrels to a daily 
average of 650,700 barrels; Oklahoma output off 11,700 to 
422,600 barrels; Kansas off 3,700 barrels to a daily average 
of 154,000 barrels, and Texas off 2,650 barrels to a daily 
total of 1,392,400 barrels. 

Judge Patrick T. Stone set September 26 as the date for 
the Federal Government’s second prosecution of 18 oil 
industry defendents for whom new trials on Clayton anti- 
trust law violation charges were ordered by Judge Stone. 
Government counsel made the request for the court to set 
this date for the retrial of the 15 executives and three major 
mid-west oil units. These 18 defendents were among 16 oil 
companies and 30 of their executives convicted by a jury in 
Madison, where the new trials also will be held, on January 
22 of a conspiracy to raise and fix gasoline prices in violation 
of the anti-trust laws. 

The court also disclosed on Friday that it had taken under 
advisement a Government motion to rescind the section of 
its July 19 order in which it granted outright dismissal to 11 
of the convicted defendents. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


PERE, WA. cata ctiisicdbmenkbine $1.80 ; Ediorado, Ark., 40...---....-.---- $1.27 
Bama (Chilo Off Co.) ....ncccceocess 1.25 | Rusk, Texas, 40 and over. ...----- 1.35 
SS nnn ashen a meunedie Bogs 07 Se RR ee 1.09 
SE « dare catbbdelantsareddeaduete 1.35 | Central Field, Mich_..---....------ 1.42 
Western Kentucky...........---- De SENG, BOONE . go oc ecececdnences 1.22 


Huntington, Calif., 30 and over... 1.22 
Kettleman Hills, 39 and over__.--- 1.42 
Pee, GRRBER < oo kc cubescccoee 


Mod-Cont’t, Okla., 40 and above-. 1.30 
Rodessa, Ark., 40 and above_-.---- 1.25 
Smackover, Ark., 24 and over..--- “-90 
REFINED PRODUCTS—MOToOR FUEL STOCKS UP IN CONTRA- 
SEASONAL GAIN—RISE DUE TO BAD WEATHER PRI- 
MARILY—SOCONY-VACUUM SIGNS TRADE PACTS—SHELL 


RAISES MID-WEST “GAS” PRICES 

A contra-seasonal expansion of 498,000 barrels in stocks 
of finished and unfinished gasoline during the final week of 
July came as a distinct shock to the oil trade although the 
unfavorable weather admittedly had cut down motoring 
activity with the consequent drop in consuming demand. 
The heavy drain upon stocks in the previous week for ship- 
ment to distributors also played some role in the unexpected 


in. 

The increase of nearly a half-million barrels lifted stocks on 
July 30 to 76,484,000 barrels, according to the American 
Petroleum Institute. Stocks at refineries were up 191,000 
barrels to 42,697,000; bulk terminal stocks up 501,000 to 
27,292,000 barrels, and unfinished gasoline stocks up 6,000 
barrels to 6,875,000 barrels. Daily average production of 
cracked gasoline rose 40,000 barrels to 790,000 barrels. 

Despite the gain in the final period of July, however, the 
trade group’s figure showed a net decline in gasoline stocks of 
approximately 3,750,000 barrels. Refineries ran at 79.1% 
of capacity last week, up 1.5 points, with daily average runs 
of crude oil to stills climbing 60,000 barrels to reach 3,240,000 
barrels. Stocks of gas and fuel oils hit a new high at 144,- 
294,000 barrels, up 1,253,000 barrels. 

In the local market, attention was centered upon the 
disclosure that Socony-Vacuum Oil Co., Inc., will sign 
contracts with many of its dealers in metropolitan areas 
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which will prevent the resale of this gasoline at less than 
a minimum retail price. ‘This action,” the company 
pointed out, “is taken under the Feld-Crawford Fair Trade 
Act designed to ‘protect trade-mark owners, distributors 
and the public against injurious and unecomonie practices 
in the distribution of articles of standard quality under a 
distinguished trade-mark, brand or name.’ 

“The application of the Feld-Crawford Act to the com- 
pany’s branded gasoline has met with the general approval of 
its dealers in the four counties (New York, Kings, Queens 
and Bronx). Conditions in these gasoline markets are so 
chaotic as to jeopardize both the company’s trade-mark 
goodwill and the interest of the consumer in the economic 
and efficient handling of branded gasoline. The company 
regards the invoking of the act in the four counties as an 
experiment and has reached no decision as to whether it will 
seek to invoke it also for its branded gasolines in other areas.” 

The Shell Petroleum Corp. on Aug. 2 made effective a 
general advance of 3-10 cent a gallon in the tank wagon 
market for all three grades of gasoline in Michigan, Indiana, 
Illinois, Wisconsin, Minnesota, Iowa, Missouri and Kansas. 

Representative price changes follow: 

Aug. 1—Shell Petroleum raised tank wagon prices of all three grades of 
gasoline 3-10 cent a gallon in Mich., Ind., Ill., Wis., Minn., Iowa, Mo., 
and Kansas, effective Aug. 2. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cities— 
Stand. Oil N. J_.$.07% , a ee $.07% | Chicago ___.-$.05 -.05% 
Socony-Vacuum_. .07 % 7S Soe .08 4% | New Orleans. .06'%4-.07 
Tide Water Oil Co .08% Shell Eastern_._. .074| Gulf ports --- 05% 
Richfield Oil(Cal.) .07% Tewchuids .04%-.04% 


Warner-Quinlan._ .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— | North Texas. - - -- -- $ 04 | New Orleans_$.05%-.05'% 
(Bayonne)... --- $.04% | Los Angeles.. .03%-.05 |Tulsa_...---- . 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | California 24 plus D New Orleans C __-__-.$0.90 

Bunker C...... $0.95 | $1.00-1.25| Phila.. Bunker C__-. 0.95 

[ere 1.75! 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— — padua ..$.02 %-.03 

27 plus --_-- pas 04% | 28-30 D_.......8.053 

Gasoline, Service Station, Tax Included 

SS .0UlUh sl ee) lll ee aoe S00 | BRENES - « -.- 20a 0 «> oot 
© ec ct cca. ee Spee tebanenaee .185! Philadelphia - - - - - oa? ao 

z Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended July 30, 1938, Placed at 3,316,400 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 30, 1938, was 3,316,400 barrels. This was a drop of 
32,650 barrels from the output of the previous week, and 
the current week’s figure was below the 3,398,100 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during July. Daily average production 
for the four weeks ended July 30, 1938, is estimated at 
3,326,200 barrels. The daily average output for the week 
ended July 31, 1937, totaled 3,591,900 barrels. Further 
details as reported by the Institute follows: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 30 totaled 1,122,000 barrels, 
a daily average of 160,286 barrels, compared with a daily average of 123,857 
barrels for the week ended July 23 and 156,214 barrels daily for the four 
weeks ended July 30. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended July 30 totaled 448,000 barrels, a daily average of 64,000 barrels, 
compared with 18,321 barrels daily in the four weeks ended July 30. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,240,000 barreis of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 76,864,000 barrels of finished and un- 
finished gasoline and 144,294,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 790,000 barrels 
daily during the week. 

The complete report for the week ended July 30, 1938, follows in detail. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 30, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 






























































| 
Daily Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Unfinished Gasoline Stocks 
0, 
Dtstrict Fintshed Unfin'd obs 
Poten- Reporting Daily |P. C. in and 
tial Aver- |Oper-| At Re-|\Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \finertes| &c. PAsti. ou 
East Coast -- 669 669)| 100.0 466) 69.7| 5,991) 14,140) 1,182) 13,331 
Appalachian 146 129| 88.4 105} 81.4) 1,135) 1,751 279} 1,108 
Ind., Ill., Ky 529 489) 92.4 437| 89.4) 7,525) 4,401 731} 9,361 
Okla., Kan 
Missouri - - 452 383) 84.7 285) 74.4) 3,281] 2,723 544; 4,252 
Inland Texas 355 201| 56.6 148| 73.6) 1,666 144 277| 1,876 
Texas Guilf-_- 833 797| 95.7 772| 96.9} 7,912 290} 1,743] 12,580 
La. Guif---- 174 168) 96.6 130) 77.4| 1,487 518 439; 3,410 
No. La.-Ark. 91 58| 63.7 39| 67.2 299 158 68 826 
Roeky Mtn- 39 62| 69.7 44) 71.0) 1,542 cade 91 881 
California. -- 821 746| 90.9 504| 67.6} 8,909) 2,497) 1,261] 93,739 
Reported - . - 3,702} 89.0} 2,930) 79.1) 39,747| 26,622) 6,615)141,364 
Est. unreptd 457 310 2,950) 670 2,930 
xEst.tot.U.S. 
July 30°38} 4,159) 4,159 3,240 42,697| 27,292) 6,875|144,294 
July 23°38; 4,159) 4,159 3,180 42,506| 26,991) 6,869/143,041 
U.S.B. of M. 
xJuly 30 '37 y3,380 39,593' 23,521° 7,3901107,600 








x Estimated Bureau of Mines basis. y July, 1937, daily average. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barreis) 



























































a 
B. of M., Four 

Dept. of State Week Change | Weeks Week 

Interior | Allowable| Ended from Ended Ended 

Calcu- July 1 July 30 | Previous| July 30 | July 31 

lations 1938 Week 1938 1937 

(July) 

a 518,400} 428,000} 422,600|—11,700| 435,650) 637,650 
ES RC 172,300} 165,000} 154,000) —3,700| 151,850) 207,150 
Panhandle a 72,350| —2,550 69,250 80,950 
North Texas eo 78,600 +400 78,100 73,200 
West Central Texas___ 29,200 +150 29,000 33,600 
,.  *) ~ eee 218,700 +700} 216,900) 205,950 
East Central Texas ___ 100,400} —2,150 99,400} 125,300 
East + nacemeed 439,600 +700} 438,750) 470,800 
Southwest Texas_____ 239,900} +1,250| 238,300) 238,700 
Coastal Texas_______- 213,400} —1,150| 212,700} 204,500 
Total Texas_._..__- 1,360,300) b1634,657/ 1,392,150) —2,650/ 1,382,400) 1,433,000 
North Louisiana_- 82,500} +1,700 80,800 91,850 
Coastal Louisiana _ _ __ 186,500} +2,450| 186,000} 172,200 
Total Loulsiana___.| 260,600) 249,725) 269,450) +4,150] 266,800] 264,050 
Per 51,000 57,100) —1,100 55,100 28,700 
Earn 149,700 142,400} —4,050| 144,700} 122,200 
Michigan ............ 56,400 51,100) —1,150 52,500 45,100 
RS ates a hiiees 55,500 58,000 —500 58,050 56,700 
| EE erat: 13,500 13 85) +550 13,200 18,300 
CRD ow ath tives bites 5,200 3,700 +100 3,700 5,000 
New Mexico. .......- 112,900} 101,600} 101,350 ----| 101,400} 114,450 
Total east of Calif__|2,755,800 2,665, 700|—20 050) 2,665,350) 2,932,300 
CAs is edad 642,300) c620,000| 650,700|—12,600} 660,850) 659,600 
Total United States_!3,398,100 3,316,400'—32,650'3 326 ,200'3,591,900 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of July. 
As demand may be supplied either from stocks or from new production, contem- 
plated withdrawals from crude oil stocks must be deducted from the Bureau's 
estimate of demand to determine the amount of new crude oil to be produced. 

b Effective July 26. Sunday shut-downs continued through July. 

c Recommendation of Central Committee of California Oil Producers. 


ne 
Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly report stated that production of bituminous coal 
increased slightly in the week ended July 23. The total 
output is estimated at 5,850,000 net tons, a gain of 65,000 
tons, or 1.1%, over the preceeding week. Production in the 
corresponding week of 1937 amounted to 7,373,000 tcns. 

The cumulative production of soft coal in 1938 to date is 
31.3% lower than in the same period of 1937; the eumulation 
of both soft and hard coal, 29.9% lower than in 1937. 

The United States Bureau of Mines in its weekly report 
said that the upward trend of Pennsylvania anthracite output 
continued during the week ended July 23. Total production, 
estimated at 641,000 tons, advanced 15% over output in the 
week of July 16, and was 33% more than production in the 
week of July 24, 1937. 


ESTIMATED UNITED STATES PRODUCTION OF COAL IN THOUSANDS 
OF NET TONS WITH COMPARABLE DATA ON PRODUCTION OF 
CRUDE PETROLEUM 





Cal. Year to Date c 


Week Ended 


| Bites chong Peer woot 


July 23,)\ July 16,| July 24, 
1938 1937 1929 


1938 | 


1938 | 1937 
‘ mis . a a Ee a EEE, EERE (anes 
Bituminous Coal a— | 
Total, including mine fuel - - - | 5,850) 5,785 
Daily average______-_-_. ‘ 97£ 964 
Crude Petroleum b— 
Coal eavivalent of weekly output | 5 B56 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000 000 B.t.u. per barrel of oii and 13,100 B.t.u. per pound of coal. c Sum of 29 
full weeks ended July 23, 1938, and corresponding 29 weeks of 1937 and 1929. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
[The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


7,373) 168,687) 245,640) 286,098 
1,22! 98£| 1,433 1,669 





436° 5,72°1154,18*|158,73% [125,102 


















































Week Ended 
State July 
July 16,\ July 9, | July 17,| July 18,| July 13,| Avge. 
1938 p| 1938 p| 1937 r| 1936r | 1929 | 19223e 

BIBER . 6c cc cncessssossconssve 2 2 3 3 s s 
AIRDETE. .. ceccvcsvcsncccssvsce 198 134 256 193 296 389 
Arkansas and Oklahoma. -.....-- 26 17 28 28 70 74 
ee eer 58 49 75 58 106 165 
Georgia and North Carolina... -- 1 1 * ° 8 
Illinois 587 473 663 668 870} 1,268 
Indiana 205 152 229 223 299 451 
Dl... vccodpessooseahesnneies 49 36 28 51 56 87 
Kansas and Missouri 83 78 79 86 103 134 
Kentucky—Eastern 595 466 706 658 889 735 

Western 102 91 110 105 191 202 
Maryland 24 16 23 28 45 42 
Michigan 5 5 5 4 13 17 
Montana 45 31 42 42 44 41 
Mew BEORMEO < o o0c onnsesscsccece 19 22 32 27 50 52 
North and South Dakota. --.--.-- 21 19 11 14 810 814 
CE cca thekabbegsonenhanens: 275 244 395 348 447 854 
Pennsylvania bituminous. -- . ~~ - 1,262} 1,083} 2,005) 2,047) 2,798] 3,680 
TOMNEMCC... ccc ccccccccccccccce 58 41 100 7 99 113 
TOs cc coccncescccssccsacese 13 13 18 13 19 23 
Wa wesc cc neodstcowsccssonss 23 21 42 24 55 87 
Ve nbs ccncecsesscesosess 200 165 237 196 225 239 
Ge iccsnccnensesnvass 28 23 32) 26 35 37 
West Virginia—Southern a__...- 1,387; 1,108} 1,560] 1,608) 2,029) 1,519 

PTE Bis o cnnccencessecees 444 370 475 498 754 
WHE. cen ceccceeckséccoce 75 70 60 76 100 115 

States C...cccce- ° . * 1 2 4 

Total bituminous coal _-.....-.. 5,785| 4,730) 7,214) 7,104) 9,605) 11,208 
Pennsylvania anthracite d.....-.- 559 317 585 795| 1,029) 1,950 

Grand total.....---.--------- 6,344| 5,0471 7,799! 7,899! 10,634) 13,158 





a Includes operations on the N. & W.; C. & O.; Virginian: K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including 
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the Panhandle District and Grant, Mineral and Tucker counties. c Includes Arizona, 
California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite from 
published records of the Bureau of Mines. e Average weekly rate for entire month. 
p Preliminary. r Revised. s Alaska, Georgia, North Carolina, and South Dakota 
included with “Other Western States.” * Less than 1,000 tons. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





Week Ended Calendar Year to Date 




















| July 23) July 16)July 24 | 
| 1938 | 1938 | 1937 1938 | 1937¢ 1929 ¢ 
Pa. Anthractte— | | | 
Total, incl. colliery fuel a|641,000/ 559,000) 481 ,000/|25.624,000|30,001 ,000/ 38,460,000 
Daily average _ _-_---- 106,800! 93,200) 80,200| 150,300) 176,009) 225,600 
Comm’! production_b- - 609,000) 531 ,000|457,000| 24,384,000) 28,501 ,000/35,691 ,000 
Beehtre Coke— | 
United States total _---- 9,300] 10,500| 65,900) 537,900) 2,038,300) 3,852,300 
Daily average... --- 1,633) 1,750) 10,983 3,091 11,714 22,140 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 


working days in the three years. 


—..——— 

Stocks of Coal in Consumers’ Hands on July 1, 1938 

The United States Department of the Interior in its 
current coal report stated that stocks of bituminous goal held 
by industrial plants and in retail yards declined in the second 
quarter of 1938. On July 1, 1938, there were 33,442 ,000 net 
tons in reserve as compared with 35,359,000 tons on April 1. 
The decrease during the quarter amounted to 1,917,000 tons, 
or 5.4%. When compared with the level for the correspond- 
ing month in 1937, the July 1, 1938, stocks showed a decline 
of 10,494,000 tons, or 23.9%. In making this comparison, 
however, it must be borne in mind that the stocks on hand 
at the end of the second quarter of 1937 were higher than for 
any corresponding period since 1927. Therefore, the figure 
for 1938 is not abnormally low. 

The amount of unbilled bituminous coal in cars at the 
mines or in classificaticn years on July 1, 1938, also showed a 
decrease when comp. red with April 1, 1938, while stocks on 
the upper lake ducks increased 19.6%. 


SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLt DIN’: STOCKS IN RETAIL YARDS 















































P. C. of Change 
July 1, June i, Aprii 1, July1, |———-—-——_—_———- 
1938 d 1938 1938 1937 From , From 
Prev. Year 
Quar. Ago 
Consumers’ Stocks a 
Industrial, net tons__ | 27,602,000 |27,748,000/30,259,000|37,736,000| —8.s| —26.9 
Ret’! dealers, net tons| 5,840,006) 5,410,000} 5,100,000} 6,200,000} + 14.£ —5.8 
DOOR WOE sum «cone 33,442,000/33,158,000/35,359,000|43,936 000 —5.4| —23.9 
Days supply ------- 45.7 days| 44.1 days| 35.7 days| 42.7 days| +28.0 +7.0 
Coal in Transtt— 
Unbilled loads. b__-.| 1,935,000} 1,923,000} 2,280,000} 1,578,000} —15.1| +22.6 
Stocks on lake docks c 
Lake Superior...-.| 4,075,000) 3,528,000] 3,487,000) 5,092,000} +16.9| —20.0 
Lake Michigan. - 1,883,000] 1,523,000} 1,493,000| 2,327,000} +26.1| —19.1 
ae 5,958,000! 5,051,000) 4,980,000| 7,419,000! + 19.61 —19.7 





a Coal in bins of householders is not included. Figures for industrial consumers 
from below. Figures for retailers from sample data. b Coal in cars unbilled at mines 
or in classification yards as reported to the Association of American Railroads. 
c Covers all commercial American docks on Lake Superior and on the left bank of 
Lake Michigan as far south as Racine and Kenosha, Wis., but not including Chicago 
and Waukegan, Lil. Based on figures courteously supplied by the Maher Coal Bureau 
for Duluth-Superior and Ashland docks and on direct reports from all other com- 
mercial operators, not reporting to that Bureau. Figures include certain tonnage 
of railroad fuel which is also included in reports of consumers’ stocks. d Subject 


to revision. 
Industrial Anthracite 
Stocks, consumption, and days supply of anthracite at electric power 
utilities, Class I railroads, and miscellaneous manufacturing plants are 
shown in the following table: 


























ANTHRACITE AT ELECTRIC POWER UTILITIES, RAILROADS, AND 
OTHER INDUSTRIAL PLANTS (NET TONS) 
P. C. of Change 
June, May, March, June, foe 
1938 d 1938 1938 1937 From | From 
Prev. Year 
Quar Ago 
Electric Power Utilities a 
Stocks, end of month - --_|1,411,215/1,389,624/1,411,046|1,276,117 0.0} +10.6 
Consumed during month_| 163,298} 162,803] 145,230) 154,477) +12.4 +5.7 
Days supply, end of mo__|259 days|265 days|/301 days|248 days| —14.0 +4.4 
Ratiroad (Class 1) b— 
Stocks, end of month..--| 195,676} 181,952) 203,281| 326,750) —3.7| —40.1 
Consumed during month - 92,880} 107,632) 140,306) 105,570} —33.8| —12.0 
Days supply, end of mo__| 63 days | 52 days | 45 days | 92 days | +40.0) —31.5 
Other Indust. Consumers 
(Selected representative 
plants c): 
Stocks, end of month....| 241,454) 223,410) 278,673) 307,153) —13.4| —21.4 
Consumed during month - 76,152 87,031} 134,662} 100,160) —43 5| —24.0 
Days supply, end of mo__! 5 days ' 80 days | 64 days | 92 days | +48.4 +3.3 





a Collected by the Federal Power Commission. b Collected by the Association 
of American Railroads. c 88 firms reported for May and June, 1938; 102 firms for 
March, 1938, and 110 firms for June, 1937. d Subject to revision. 

Domestic Anthracite and Coke 

Stocks and days supply of anthracite and coke for domestic purposes at 

292 representative retail dealers’ yards are shown in the following table: 


SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 





























P. C. of Change 
July 1, | Junel, | April1,| July 1, |———————_ 
1938 b 1938 1938 1937 From , From 
Prev. Year 
Quar. Ago 
Retatl Stocks, 292 Selected 
Dealers— 
Anthracite, net tons - ---- 389,472} 348,380} 223,714) 436,427) +74.1| —10.8 
Anthracite, days supply.a| 57 days | 58 days | 25 days | 93 days |+128.0] —38.7 
Coke, net tons _._.------ 52,549 44,356 31,420 64,799} +67.2| —18.9 
Coke, days supply-a- ---- 68 days | 64 days | 24 days | 90 days | +183.3} —24.4 
Anthracite in producers’ 
storage yards ______-_- 1,756,71311,387,948!1,263,600!11,482,640! +39.01 +18.5 
a Calculated at the rate of deliveries to customers in the preceding month. b Sub 


ject to revision. 
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Industrial Bituminous Coal 

Stocks of bituminous coal held by industrial consumers have been de- 
clining steadily since December, 1937. On July 1, 1938, there were 27,602,- 
000 net tons on hand, a decrease of 0.5% below the reserve of 27,748,000 
tons on June 1, 1938. Increases in the stocks held by coal-gas retorts, 
by-product coke ovens, cement mills, and miscellaneous manufacturing 
plants were offset by the reduced stocks at Class I railroads, electric power 
utilities, and steel and rolling mills. 

Consumption of bituminous coal declined 5% in June, 1938, when com- 
pared with the previous month. All classes of consumers, except cement 
mills and electric power utilities, shared in the decline. 

INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 

(Determined jointiy by F. G. Tryon, Market Statistics Unit, National Bituminous 
Coa! Commission, and Thomas W. Harris Jr., Chairman, Coal Committee, National 
Association of Purchasing Agents.) 





Per Cent 
































June, 1938 May, 1938 
(Preliminary) (Revised) of Change 
Stocks, End of Month, at— Net Tons Net Tons | 
Electric power utilities.a_....---.---- 8,070,000 8,201,000 | —1.6 
By-product coke ovens. b.-_.--------- 5,000 ,000 4,867,000 +2.7 
Steel and rolling mills_c__.......----- 716,000 722,000 —0.8 
|" Sa ee eee 271, 253,000 +7.1 
NS OS, —eE ee 311, 309,000 +0.6 
Gey Is 6 ca wvnteaciasecans 8,420,000 8,400,000 +0.2 
pe | TL ee 4,514,000 4,996,000 —3.6 
Total industrial stocks _.........-.-- 27,602,000 27,748,000 —0.5 
Industrial Consumption by— 
Electric power utilities.a........-.--- 2,843,000 2,803,000 +1.4 
By-product coke ovens.b_----...----- 2,931,000 3,236,000 —9.4 
Beehive coke ovens._b_.__-.---------- 82,000 92,000 —10.9 
Steel and rolling mills_c........------ 589,000 603,000 —2.3 
ee en 131,000 137,000 —4.4 
Cee (LAs oS tccedecctndecadive 451,000 434,000 +3.9 
Gaines (InGeriG.US 5 « dn cio ce cnctncd= 6,570,000 6,960,000 —5.6 
eS EE eee 5,284,000 5,609,000 —5.8 
Total industrial consumption -. ~~. --- 18,881,000 19,874,000 —50 
Additional Known Consumption— 
Coal mine SOG <n ow combs cwcenseue 168,000 156,000 +7. 
Bunker fuel, foreign trade. -.-.-.....---- 150,000 127,000 +18.1 
Days Supply, End of Month, at— Days Supply Days Supply 
Electric power utilities... ~~ nt ainda 85 days 90 days —5.6 
By-product coke ovens. -.....--..--- 51 days 47 days | +8.5 
Steel and rolling mills. _.........___- 36 days 37days | —2.7 
CP GIRUNES 2. a < cheese snchiveoestas 62 days 57 days +8.8 
CRREES SEE « «6 0 on dntewikardctied +0 21 days 22 days —4.5 
COG? INGGNNEEES .. «oo occ ctcecksenone 38 days 37 days +2.7 
aes (GES Fh. ccc nctevasnmuaes 27 days 28 days —3.6 
SSA Rd Sei Se CR Se ne 
Total industrial ____ _- 44 days | 43 days +2.3 








a Collected by the Federal Power Commission. b Collected by the U. 8. Bureau 
of Mines. c Collected by National Bituminous Coal Commission. d Estimates 
based on reports collected jointly by the National Association of Purchasing Agents 
and the National Bituminous Coal Commission from a selected list of 2,000 rep- 
resentative manufacturing plants. The concerns reporting are chiefly large con- 
sumers and afford a satisfactory basis for estimate. e Collected by the Association 


of American Railroads. 
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Non-Ferrous Metals—Domestic Copper Advanced One- 
Eighth Cent During Week—Lead and Zinc Firm 
“Metal and Mineral Markets” in the issue of Aug. 4 

reported that higher prices abroad, together with a moderate 

upward trend in activity at consuming centers here, 
encouraged producers to advance the domestie quotation of 
copper one-eighth cent to the basis of 10\%e., Valley. Busi- 
ness in both lead and zine was in good volume, but this 
resulted in no moves pricewise, because of the danger of 
inviting foreign metal into this market. Tin was quiet. The 

E. & M. J. index of non-ferrous metal prices for July moved 

up to 72.95, on higher averages for copper, lead, zinc, and 

tin. The index for June was 67.55 and in July last year 

93.82. The publication further reported: : 


Copper 

With the London market for electrolytic copper above domestic parity, 
the undertone here continued firm in all directions. On July 29, the 
domestic price advanced to 10\c., Valley basis, a net gain of one-eighth 
cent. The situation in Europe was obscured by weakness in exchange, and, 
with an abnormally wide spread between electrolytic and standard, pro- 
ducers here were disposed to move slowly in following London now that the 
price has advanced to above 10c. Domestic sales for the week totaled 
12,822 tons, against 20,322 tons in the week previous. 

The July statistics of the domestic industry will be favorable, according 
to preliminary estimates in the trade. The foreign figures are not expected 
to show much change. 

Operations at Utah, Kennecott’s property, were resumed on Aug. 1. It 
is believed that the rate of production will be at about 10,000 tons a month. 

Following is a record of sales of copper in the domestic market, by 
months, for 1936, 1937, and the first seven months of the current year, in 
short tons: 





1936 1937 1938 
CT og atncbibinws sete sie 33,165 53,819 5,54 
IGS .. vs iwcn Sdn’ oumewd 78,654 74,912 23,518 
PE ix tucks tabiecnamihaciiminaeieiiae ae 35,948 10 22,012 
MEE 664 sberiidocewkatabé ai 064 26,143 2,7 
SG ois acter apenas adnan a 16,303 43.130 18,853 
"ERE a RpoUree See TRE 16,521 35,395 87,730 
RBar 484 2,298 124,054 
pS eee 253 a ose 
NIOD niin shite citdamailbnt sedate 40,769 ae. “Qc eee 
on os ahah dh a en all hiedcen atdbaeks 801 23,238 wis 
De rraree eee ° :03 i i 
PET 4 navtinituiheaniedane 117,715 26,504 ina diih 
Totals. ..... éb6ee st kbonwus 964,854 517,736 


Based on a study on consumption of copper in the United States by 
major consuming industries, total consumption of copper in this country, 
irrespective of origin, during the first half of the year was approximately 
302,157 tons. Total consumption for the year 1937 was placed at 860,000 


tons. 
Lead 

Demand for lead during the last week continued in good volume, sales 
totaling 6,190 tons, against 8,076 tons in the previous week. Buying was 
well diversified, with pigment and battery makers accounting for a good 
tonnage. Producers believe shipments during July were around 40,000 
tons, and, with production running around 34,000 tons per month, a fairly 
large decrease in stocks is expected. 
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Officials of the Morning Mine recently announced that the mine cannot 
be reopened as planned, because of the strike at the East Helena lead smelter. 
Low prices for lead in London continue to exert a static influence on 
quotations here; otherwise prices might be higher in view of the improved 
domestic situation. 

Quotations continue frim at 4.90c. New York, which was also the con- 
tract settling basis of the American Smelting & Refining Co., and 4.75c., 
St. Louis. 

Zine 

Demand for Prime Western zinc was in good volume, sales for the last 
week amounting to about 5,500 tons, against 5,266 tons in the week pre- 
vious. All of the business was booked on the unchanged basis of 4.75c., 
St. Louis. With the London market holding at a little above 3c. per pound, 
domestic producers have been moving with great reserve in reference to 
prices here, though it is admitted that the market has moved into a firm 
position. Shipments of the common grades have been good, averaging 
more than 4,000 tons a week since early July. The trend in galvanizing 
continues upward. 

Tin 

Transactions in tin during the last week were confined chiefly to small 
lots. Prices eased slightly at the close of the week. Sellers believe con- 
sumers of tin-plate are filling current orders from their inventories as much 
as possible, in anticipation of a drop in pricesin September. Therefore, the 
trade believes buying of tin may continue to be quiet until this question is 
settled. 

The world’s visible supply of tin at the end of July, including the Eastern 
and Arnhem carry-overs, totaled 31,097 long tons, which compares with 
29,061 tons a month previous and 25,646 tons a year ago. United States 
deliveries for July amounted to 3,775 tons, against 4,205 tons in June and 
4,980 tons in July last year. 

Chinese tin, 99% , was nominally as follows: July 28, 42.125c.; July 29, 
42.875c.; July 30, 42.875c.; Aug. 1, 42.500c.; Aug. 2, 42.300c.; Aug. 3, 
42.250c. 


DAILY PRICES OF METALS ("“E. & M. J." QUOTATIONS) 





Electrolytic Copper Straits Tin Lead Zine 





St. Louts 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


St. Louis 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


New York 


43.500 
44.250 
44.250 
43.900 
43.700 
43.650 


10.000 43.875 4.90 4.75 4.75 


Average prices for calendar week ended July 30 are: Domestic copper f.o.b. 
refinery, 9.817c.; export copper, 9.967c.; Straits tin, 43.875c.; New York lead, 
4.900c.; St. Louis lead, 4.750c.; St. Louis zine, 4.750c.; and silver, 42.750c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 


Dom.,Refy.,Ezp., Refy. New York 
9.925 
9.975 

10.025 
9.975 

10.025 

10.075 





4.90 























Average _. 








Copper Tin, Std. Lead Zinc 
Electro. 


(Bid) 


46% 
464 


Copper, Std. 
3M 
401516 


41% 
Holida 





3M 3M 
14% 
14446 
Holi|day 


3M Spot 


131516 
14 


Spot Spot Spot 
401116 
41516 





192%| 194 | 14% 
195%| 197 15 
Holijday Holi|day 
41%ig | 41716 47 194 195%] 14%16 | 141416 | 13416 | 14i¢s 
41tj6! 411561 47 | 195%! 19641 1456 | 141%:61 13% | 14% 


Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 

——— 
July Iron Output Up 9.5% 

The “Iron Age” in its issue of Aug. 4 reported that pro- 
duction of coke pig iron in July totaled 1,201,785 gross tons, 
compared with 1,062,021 tons in June. Daily output was 
at the rate of 38,767 tons, against 35,400 tons in June and 
represented an increase of 9.5%. 

On Aug. 1 there were 77 furnaces making iron, operating 
at the rate of 41,400 tons daily, compared with 70 furnaces 
on July 1, producing at the rate of 34,385 tons daily. Eight 
furnaces were put in operation and one was blown out or 
banked. The Steel Corporation put three in operation, 
independent producers blew three in and took one off blast 
and merchant producers put two in blast. 

Among the furnaces blown in were the following: one 
Bethlehem, Bethlehem Steel Co.; one Oriskany, E. J. Lavino 
& Co.; one Haselton, one River, Republic Steel Corp.; one 
South Chicago (new), and one Gary, Carnegie-IIlinois Steel 
Corp.; one Fairfield, Tennessee Coal, Iron & Railroad Co.; 
and one Woodward Iron Co. furnace. 

The only furnace blown out or banked was a Cambria 
unit of Bethlehem Steel Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1933—GROSS TONS 


1413; 
15 























1937 


103,597 
107,115 


1935 1936 


47,656 65,351 
57,448 62,886 


A 65,816 
55,449 80,125 
55,713 
51,570 


54,138 


1938 


46,100 
46 367 


46.854 
45,871 
40,485 
35,400 
43,497 
38,767 








108,876 
112,866 























43,592 





12 mos. average. . 
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PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 





Pig Iron«x Ferromanganese y 


1938 


1,429,085 
1,298,268 
1,452,487 
1,376,141 
1,255,024 
1,062,021 


7,873,026 








34,415 
170,857 


23,913 
29,596 
26,100 
26,348 
25,473 


3,107,506 
19,706,593 
3,498,858 








2,006,724 
1,490,324 22,674 


36,611,317 324,961 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 
oe 


Steel Ingot Output Reaches 9-Month High Point at 40% 


The “Iron Age” in its issue of Aug. 4 reported that steel 
production this week rose three points to 40% of capacity, 
the highest rate in almost nine months, as many leading 
producing centers reported stronger mill schedules and 
evidence accumulated that output will reach still higher 
levels this fall. The “Iron Age’”’ further stated: 


Typical of the upswing in ingot output, the Pittsburgh district gained 
three points to 31, the Cleveland district 11 points to 30%, Birmingham 
four points to 43.5% , Wheeling-Weirton five points to 70% , Youngstown 
6.5 points to 37.5 and Buffalo 1.5 points to 39.5. 

Accompanying higher melting rates is a further advance in scrap, with 
No. 1 heavy melting steel up 25c. at Pittsburgh and 50c. at Chicago and 
the “Iron Age”’ scrap composite price rising to $14.33, a gain of 25c. to the 
highest level since Nov. 2, 1937. 

Meanwhile a cut in wages ranging to 25% has been declared by a mid- 
west steel manufacturer employing about 700 men, bringing nearer to a head 
the wage controversy which for the last month has been stirring the steel 
industry and other industries which follow its leadership in establishing 
pay rates. Lodge leaders of the Amalgamated Association of Iron, Steel 
& Tin Workers an affiliate of John L. Lewis’ SWOC, have agreed to the 
reduction at the mid-west plant, causing immediate speculation as to 
whether the larger companies, as a competitive move, will not immediately 
slash wages. 

As a result of the wage reduction, this week found the SWOC fighting 
against reports that it was trying to freeze wage rates at or above present 
levels and at the same time make agreement with ‘‘preferred’’ producers 
by which wages are being cut. And last week Eugene G. Grace, President 
of Bethelehem Steel Corp. said that his company had not discussed wages 
with the men and was not considering restoration of prices. 

Following the recent equalizing of tin plate prices at Gary, Ind., and 
Pittsburgh, Granite City Steel Co. is quoting tin plate at $5.45 per base 
box, Granite City, Lll., a $2 a ton reduction from recent prices, retroactive 
to June 24. Cables to the ‘Iron Age”’ say that export prices on plates and 
heavy sheets have been lowered by the Continental Plate Cartel for most 
markets except the British Empire and the Far East. 

While ingot output is higher and in some other phases the steel industry 
shows statistical gains, indications of a leveling off in ingot output during 
August are found in a decline in inquiries and widespread vacation shut- 
downs in steel consuming plants. Optimism within the trade is more re- 
strained than a week ago, many producers having decided that profits will 
be more elusive in the third quarter and that losses for that period may top 
second quarter deficits despite a higher rate of output. 

Of the large steel consumers the automobile industry appears in the best 
position with the largest companies reporting a heavy decline in inventories. 
Sales of 1939 models are now expected to begin weeks before the automobile 
shows and in some cases new cars are likely to be on the road by Oct. 1. 
Virtually all automobile manufacturers are expected to enter the market 
for steel by Aug. 15. Heavier than expected, retail sales have cleaned out 
stocks of used cars at some points and are cutting into remaining stocks of 
1938 models, spurring this industry’s plans for 1939. 

Fabricated steel awards of 28,120 tons this week are in good volume 
compared with 8,025 tons a week ago. Outstanding awards are 5,375 tons 
at North Bergen, N.J., for the New Jersey approach to the Lincoln tunnel; 
3,900 tons for a section of the West Side elevated highway, New York; 
2,325 tons for the Ogden Avenue viaduct, Chicago; 2,000 tons for a highway 
bridge at Davison, Okla.; 1,800 tons for the French Pavilion at the World's 
Fair, New York; 1,500 tons for hangars at Hickman Field, Honolulu, and 
1,025 tons for an omnibus garage, New York. New projects declined to 
16,100 tons from 30,155 tons last week and included 2,700 tons for air corps 
school hangars at Rantoul, Il].; 1,900 tons at Cleveland for the east approach 
to the Main Street bridge; 1,350 tons at New Haven, Conn., for the Ferry 
Street bridge, and 1,100 tons for a Naval Air Station shop extension at 
Norfolk, Va. 




















THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Aug. 2, 1938, 2.300c. a Lb. Based on steel bars, beams, tank plates, 
One week ag0....-...---.-,----2. -4 wire, rails, black pipe, sheets and hot 
oO eer eae 2.300c.| rolledstrips. These products represent 
ONO FONE ON 66 6 viii dodsdstvond 2.512¢c.| 85% of the United States output. 

Low 
2.300c. July 6 
2.249¢. Mar, 2 

2.016c. Mar.10 
Oct. 1 2.056c. Jan. 8 
Apr. 24 1.945¢e. Jan. 2 
Oct. 3 1.792¢. 


a May 2 
Sept. 6 1.870c. Mar.15 
Jan. 7 1.962c. Oct. 29 
Jan. 4 2.212c. Nov. 1 
Pig Iron 
Aug. 2, 1938, $19.61 a Gross Ton {tar on average of basic iron at Valley 


May 17 
Mar. 9 
Dec. 28 


$19.61; furnace and foundry irons at Chicago. 
19.61 Philadelphia, Buffalo, Valley, 
23.25| Southern iron at Cincinnati. 


High 
June 21 
Mar. 9 
Nov. 24 
Nov. 
May 


and 


Jan. 
Jan. 
Jan. 
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Steel Scrap 


Aug. 2, 1938, $14.33 a Gross Ton (‘Based on No. 1 heavy melting steel 


Se... s  webecons eonewe $14.08{ quotations at Pittsburgh. Philadelphia 
Ce GSD BOD. cccccocccacstocs 12.58 and Chicago. 

GE OE, ccccecsanedanenebe 20.42 

High Low 

SRS Jn coctectasdsueccbécatedaeusass $14.33 Aug. 2 $11.00 June 7 
Dt. J... ces dnesewssadndbenenes 21.92 Mar. 30 12.92 Nov. 16 
a a eee - 17.76 Dee. 21 12.67 June 9 
DT. 10. cesbeenetddecasedesanéednas 13.42 Dec. 10 10.33 Apr. 23 
Dt H.. . cseukbabeaweaduasneasmued 13.00 Mar. 13 9.50 Sept. 25 
DD Mi awebersiedwinescgumatimbhes® 12.25 Aug. 8 6.75 Jan. 3 
Dttis trtastamseiedibsbadebeabwke 8.50 Jan. 12 6.43 July 5 
| EE TRESS Se ree ee Pee 15.00 Feb. 18 11.25 Dee. 9 
SEE NS bad CkbeedsKdKesdcduwsreevesess 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Aug. 1 an- 
nounced that telegraphie reports which it had received in- 
dicated that t!.e operating rate of steel companies having 
98% of the steel capacity of the industry will be 39.8% of 
capacity for the week beginning Aug. 1, compared with 
37.0% one week ago, 22.4% one month ago, and 85.5% one 
year ago. This represents an increase of 2.8 points, or 
7.6% from the estimate for the week ended July 26, 1938. 
Weekly indicated rates of steel operations since July 5, 
1937, follows: 





1937— 1937— 1938— 1938— 

. Fe 67.3% | Oct. 18.---- 55.8%|\Jan. 24.....32.7%|May 9..... 30.4% 
.  S Se 82.7% | Oct. 25.....52.1%|Jan. 31....-30.5% | May 16.....30.7% 
. 2 82.5% | Nov. 1..-.-.- 48.6%|Feb. 7.-.-.30.7% | May 23.....29.0% 
Suiy 26...-. 84.3% |Nov. 8.....41.0%|Feb. 14.-.--31.0% | May 31.-.-.-- 26.1% 
Me Biveowe 85.5% | Nov. 15...-.36.4%|Feb. 21...-.30.4%|Jume 6...-.. 26.2% 
Aug. 9.....84.6% | Nov. 22.....31.0%/|Feb. 28 29.3% | Jume 13...--. 27.1% 
Aug. 16_- 83.2% | Nov. 29 29.6%|Mar. 7- 29.9% | Jume 20___-_- 28.0% 
Aug. 23. 83.8% | Dec. 6...-. 27.5% |Mar. 14.....32.1% | June 27....- 28.7% 
Aug. 30__--- 84.1% | Dec. 13.....27.4%| Mar. 21....-33.7% | July 5...-.- 22.4% 
Sept. 7...-..71.6% | Dec. 20.- 23.5% | Mar. 28.-.... 35.7% | July 11.....32.3% 
Sept. 13..--- 80.4% | Dec. 27.....19.2%|Apr. 4.-.--32.6%| July 18.....36.4% 
Sept. 20... -- 76.1% 1933— J ge) eee Pe ee 37 0% 
Sept 27.....74.4%|Jan. 3...-.25.6%|/Apr. 18...-.- 32.4% | Aug. 1.....39.8% 
Oct Rite In hae Wawocs 27.8% i4pr. 25....-32.0% 

Oct. 11.....63.6% iJan. 17.....29.8%iMay 2..... 30.7% 








“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Aug. | stated: 

Further moderate gains have appeared in steel demand. Improvement 
is small in all cases and sufficient to lift steelmaking the past week only 1 
point to 37% , but buying is well diversified, and operations have increased 
in most districts. 

Subsequent recovery the next month or two will be gradual at best, it is 
believed, with the automotive industry counted on to lead the way to better 
steel bookings later this quarter. A few purchases of flat-rolled material 
have been made for early runs on new automobile models, and there are 
prospects of additional purchases within the next two weeks. 

Resumption of heavy shipments to motor car plants necessarily awaits 
completion of the change to new models, but the outlook for the balance of 
the year has brightened considerably. Restricted assemblies the past 
several months and a moderate revival in new car buying lately will permit 
dealer stocks to be reduced materially the next few weeks and place the 
industry in a favorable position to start the 1939 model season. 

Automobile assemblies last week continued to decline seasonally, the 
total of 30,390 units comparing with 32,070 the week before. General 
Motors reduced output from 13,415 units to 11,800; Chrysler slipped from 
2,750 to 770; while Ford increased from 12,500 to 12,800. Production by 
all other makers rose from 3,405 to 5,020. 

The Ford steel plant is scheduled to resume Aug. 8. Ingot production 
at Detroit last week rose 9 points to 38% , contributing to the gain which 
pushed the national steelmaking rate to 37% , highest since last November. 
Other districts to increase operations include Pittsburgh, up 2 points to 29% ; 
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Chicago, up 3.5 points to 37.5% ; Youngstown, up 3 points to 38% ; Buffalo, 

up 4.5 points to 39.5% ; Birmingham, up 3 points to 53% ; St. Louis, up 6 

Production was unchanged at 50% at Cincinnati and 28% 
in Eastern Pennsylvania. Wheeling dropped 5 points to 46% ; Cleveland 
was off 3 points to 23% , and New England slipped 2 points to 38% . 

Since recent price reductions, steel consumers in general have not been 
disposed to order far beyond early needs, except in the case of pig iron, but 
with more confidence created in the stability of new quotations, there is 
less hesitancy to restrict purchases unduly. 

The unfavorable immediate outlook for satisfactory earnings in the steel 
industry leads to the supposition that in the event producers are unable to 
reduce labor costs or to increase their business sufficiently to eliminate 
present losses, that prices subsequently may be advanced. Anticipating 
ampie protection in the event of the latter development, however, steel 
buyers are satisfied to adjust current purchases to actual requirements. 

Further equalization of finished steel prices at Pittsburgh and Chicago 
has resulted in a reduction of 10 cents, to $5.35 per box, in the Gary tin 
plate base. This figure prevails, as heretofore, at Pittsburgh, and the trade 
is not inclined to look for a revision until] the expiration of present contracts, 
Sept. 30. Tin mill black sheets have been reduced $3 a ton at Pittsburgh 
and $5 at Gary to 3.15c. at both points. This wipes out the former dif- 
ferential of $2 a ton between these two bases. 

Scrap continues in a strong bul] market. Price advances at most centers 
last week boosted the composite 58 cents a ton to $14.08, new high since 
last October. 

Activity in heavy construction work derives much support from public 
projects. Outstanding among recent steel purchases is 4,000 tons of rein- 
forcing bars for the Grand Coulee dam. Bethlehem Shipbuilding Corp., 
Ltd., has been awarded contract for building of four cargo vessels, requiring 
16,000 tons of hull steel, for American Export Lines. 

Pig iron users have contracted rather extensively for this quarter, and 
while shipments increased moderately in July, consumption has yet to 
measure up to the volume indicated by orders of recent weeks. 

The finished steel price composite was unchanged last week at $57.20. 
Scrap’s further advance raised the iron and steel composite 12 cents to 
$36.42. 

Steel ingot production for the week ended Aug. 1, shows 
an increase of one point over the preceding week according 
to the “Wall Street Journal’”’ of Aug. 4. This gain was due 
entirely to an upturn of 21% points by subsidiaries of the 
U.S. Steel Corp. For leading independents the compilation 
records a decrease of one-half point. The ‘Journal’’ further 
reported: 

The average for the industry is placed at 38% , compared with 37% in the 
previous week and 33% two weeks ago. U.S. Steel is estimated at 314% , 
against 29% in the preceding week and 29'4% two weeks ago. Leading 
independents are credited with 43144% , compared with 44% in the week 
before and 36% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





points to 24.5% . 





Industry U. 8. Steel Independents 
ee 38 +1 31% +2% 48% — 
SERBS 85 4-3 83% +5% 86 +2 
SE Rot: 72 67 +1 76 —! 
"SECRETS = 46 +1 40% + % 50% +1% 
eigen He: 26 —k% 24 —1 26% —l 
eee 55 51 +1 58 —!] 
| PEPER tp 14%—% 13 —!] 15% 
| ee Gs. 31 —2 33 29 —4 
| iin aie 58 + & 644 + 4 53 +1 
Ree ee we 94 —2 98 —2 91 —1 
Reade | 72 — } 76 — 69 —) 
1927 pt aux —s 68 —3% 63 —2 
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The Week with the Federal Reserve Banks 

During the week ended Aug. 3 member bank reserve 
balances decreased $114,000,000. Reductions in member 
bank reserves arose from increases of $49,000,000 in money 
in circulation, $29,000,000 in Treasury cash, $43,000,000 in 
Treasury deposits with Federal Reserve banks and $8 ,000 ,000 
in non-member deposits and other Federal Reserve accounts 
and a decrease of $9,000,000 in Reserve bank credit, offset 
in part by increases of $23,000,000 in gold stock and $2,000,- 
000 in Treasury currency. Excess reserves of member banks 
on Aug. 3 were estimated to be approximately $2,920,000 ,000, 
a decrease of $120,000,000 for the week. 

The principal changes in holdings of bills and securities 
were an increase of $5,000,000 in United States Treasury 


i and a decrease of $5,000,000 in United States Treasury 
ills. 
The statement in full for the week ended Aug. 3 will be 
found on pages 846 and 847. 
Changes in the amount of Reserve 


ing and related items were as follows: 
Increase (+) or Decrease (—) 
Sin 


bank credit outstand- 


ce 
Aug. 2 1938 July vo 1938 Aug. {: 1937 
Bills discounted --_-.........___._ 6,000,000 —1,000,000 —9,000 ,060 
SE En cin dn ditdienwaincennaws d 1,000,000 ______-_-- —2,000 ,000 
U. 8. Government securities _______ 2,564,000,000 —-___---_-- + 38,000,000 
Industrial advances (not including 
$14,000,000 commitm'ts—Aug. 30) 16,000,000 ________-. —5,000 ,000 
Other Reserve bank credit_...____- —12,000,000 —7,000,000 —8,000,000 
Total Reserve bank credit_______ 2,574,000,000 —9,000,000 + 13,000,000 
LE ae eee 13,025,000,000 +23,000,000 +563,000,000 
Treasury currency .-.....-...-..-- 2,721,000,000 + 2,000,000 + 149,000,000 
Member bank reserve balances - -. -- 8,074,000,000 —114,000,000 + 1,438,000,000 
Money in circulation. -..........-- 6,465,000,000 +49,000.000 —3,000,000 
Treasury cash_-...-_..----...---- 2,357,000,000 +29,000,000 —1,248,000,000 
Treasury deposits with F. R.bank-- 775,000,000 +43,000,000 +466,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts-.-.-..-.---. 649,000,000 +8,000,000 +71,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 











New York City —Chicag 
Aug.3 July 27 Aug. 4 Aug.3 July 27 Aug. 4 
1938 1938 1937 1938 1938 1937 
Assets— $ $ 3 $ $ $ 
Loans and investments—total_. 7,488 7,490 8,428 1,832 1,827 2,016 
ERGO. os oan cee cwdcwens 2,877 2,879 4,031 516 513 715 
Commercial industrial and 
agricultural loans _____--- 1,443 1,450 1,741 338 338 476 
Open market paper -_----_-_--- 132 131 160 20 18 29 
Loans to brokers and dealers. 474 469 1,175 26 25 52 
Other loans for purchasing or 
carrying securities _—-. .--.. 192 193 272 68 68 75 
Real estate loans_______---. 118 118 134 12 12 14 
Loans to banks. __---.---... 83 88 124 me cnein 2 
ET BO a pie nmn ee 435 430 425 52 52 67 
U.S. Gov't obligations _____--- 2,778 2,787 2,978 872 871 £07 
Obligations fully guaranteed by 
United States Government- -- 781 770 446 128 128 100 
Other securities. _.........---- 1,052 1,054 973 316 315 2u4 
Reserve with Fed. Res. banks.. 3,313 3,386 2,311 896 934 561 
6 of eS Raa 48 52 49 33 34 27 
Balances with domestic banks -- 69 70 67 208 208 137 
Other assets—net.____..._..-_- 494 492 445 52 51 62 
Liabilities— 
Demand deposits—adjusted_... 6,188 6,278 5,978 1,529 1,560 1,508 
Time deposits... .........---- 637 645 732 464 464 454 
United States Govt. deposits_ -- 105 104 239 62 67 42 
Inter-bank deposits: 
Domestic banks-_ _-.-------- 2,436 2,424 1,897 696 692 532 
Poreten DAMES. .....-<--cece 270 265 555 7 7 7 
EE ae ona oh cice oeniecs rine arte 29 Ny ee ihne 2 
Other liabilities. ...........--.- 295 297 388 15 17 17 
Capital account ______..------ 1,481 1,477 1,482 248 247 241 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business July 27: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
July 27: Decreases of $28,000,000 in loans to brokers and dealers in 
securities, $37,000,000 in holdings of United States Government direct 
obligations, and $89,000,000 in deposits credited to domestic banks, and 
an increase of $33,000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans declined $9,000,000 in 
the Cleveland district and at all reporting member banks, and increased 
$5,000,000 in the St. Louis district. Loans to brokers and dealers declined 
$17,000,000 in New York City and $28,000,000 at all reporting member 
banks. Loans to banks declined $13,000,000 in New York City. 

Holdings of United States Government direct obligations declined $28,- 
000,000 in New York City and $37,000,000 at all reporting member banks. 
Holdings of obligations fully guaranteed by the United States Government 
increased $17,000,000 in New York City and $18,000,000 at all reporting 
member banks. Holdings of ‘‘Other securities’ declined $5,000,000 in 
New York City, and increased $6,000,000 in the Cleveland district and 
$4,000,000 at all reporting member banks. 

Demand deposits—adjusted declined $65,000,000 in New York City, 
and increased $49,000,000 in the Chicago district, $19,000,000 in the 
Cleveland district, $10,000,000 each in the Richmond and Atlanta dis- 
tricts, and $33,000,000 at all reporting member banks. ‘Time deposits and 
Government deposits declined each by $8,000,000. 

Deposits credited to domestic banks declined $31,000,000 in New York 
City, $11,000,000 each in the Boston and Philadelphia districts, and 
$89,000,000 at all reporting member banks. 

Borrowings of all weekly reporting member banks amounted to $5,000,000 
on July 27. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 


and year ended July 27, 1948, follows: 
Increase (+) or Decrease (—) 


Since 
July 27,1938 July 20, 1938 July 28, 1937 
Assets— $ $ $ 
Loans and investments—total _ ___20,556,000,000 —62,000,000 —1,727,000,000 
PO te .. kona ein 8,161,000,000 —47,000,000 —1,623,000,000 
Commercial, industrial and agri- 
| PSR 3,869,000 ,000 —9,000,000 —556,000,000 
Open market paper___________ 334,000,000 + 2,000,000 —130,000,000 
Loans to brokers and dealers in 
securities... _-_- a ee 595,000,000 —28,000,000 —768,000,000 
Other loans for purchasing or 
carrying securities__.____.__ 577,000,000 —1,000,000 —124,000,000 
Real estate loans._._........- 1,162.000,000 +3,000,000 —1,000,000 
SOS 08 DOGG 4 ep cibawen~nbe 116,000,000 —12,000,000 —34,000,000 
GS kc ttcnccn<biien 1,508,000,000 — 2,000,000 —10,000,000 
U.S. Govt. direct obligations - ____ 7,659,000,000 — 37,000,000 —624,000,000 
Obligations fully guaranteed by 
United States Government --___ 1,640,000,000 +18,000,000 +452,000,000 
GEE GENS bio vic tcdvnvcdax 3,096 .000,000 + 4,000,000 +68,000,000 
Reserve with Fed. Res. banks_.___ 6,675,000,000 — 34,000,000 + 1,444,000,000 
Coe Bs xt cceedewcesevacee 405,000,000 + 16,000,000 +94,000,000 
Balances with domestic banks____ 2,423,000,000 —5,000,000 +670,000,000 
Liabilities— 
Demand deposits—adjusted __-__-_- 15,160,000,000 +33,000,000 +127,000,000 
Te Ng Sas oa a a os 5,200,000 ,000 —8,000,000 —68 ,000,000 
United States Government deposits 441,000,000 —8,000,000 +11,000,000 
Inter-bank deposits: 
Domestic banks... ............ 5,850,000 ,000 —89,000,000 +830,000,000 
Foreign banks-.........._..-- 303 .000,000 —4,000,000 —298,000,000 
SI oo oo win wees Scabeae 5,000,000 —6,000,000 — 27,000,000 
—_—__——_—_—_. 


Spanish Government Troops Renew Offensive on 
Teruel Front—General Franco Sends Reinforce- 
ments to Aid Nationist Defenders 

Spanish loyalist troops this week sought to renew the 
offensive begun last week, when they crossed the Ebro 
River, and aimed their attack at the city of Teruel, 
which has previously been the scene of several hard- 
fought battles of the present civil war. The beginning of 
the Government offensive was noted in the “Chronicle” of 
July 30, page 350. The Government advance early this week 
forced General Franco to send nationalist troops from other 
fronts to defend his Teruel lines. Associated Press advices, 
Aug. 1, from Hendaye, on the Franco-Spanish frontier, sum- 
marized the military position as follows: 

Dispatches from both sides agreed that General Miaja’s moves were 
designed to take the insurgents off guard at the moment they were using 
every available man to protect Gandesa, 100 miles northeast of Teruel, 
against Government offensives from Catalonia. 

In constant touch with his field commanders near Gandesa on the Ebro 
River front, General Miaja ordered a sudden attack from the south that 
resulted in capture of the high promontory at Camarena dominating a 
dozen villages and hamlets, including Valacloche, Cascante and Cubla, all 
a few miles to the north. 

The advance brought Government guns within 10 miles of Teruel, 
capital of the Province of Teruel, which the Government seized and Jost 
less than six months ago. The success of this surprise attack forced 
insurgent field commanders in the Teruel area to demand reinforcements 
to protect not only insurgent positions along the Teruel-Segunto highway 
to the coast but the city of Teruel itself. Camarena is six miles southwest 
of the highway. 

There was intense activity behind both fronts during the last 48 hours. 
The Government was transferring men and material across the Ebro into 
the newly-conquered zone before Gandesa. General Franco was trying 
to defend both the Teruel and Ebro sectors, at the same time pushing his 
own counter-attacks in the northern and southern Ebro zones. 

Despite heavy attacks by the insurgents on both flanks, the Government 
Ebro region was changed little. The insurgents, with 
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superior aviation and artillery, made some progress in daylight hours, 
but the Government, relying on night attacks and day defense, succeeded 
in holding its lines. , 

During the last two days the Government has limited its aggressive 
action to local attacks, but iatensive preparations near Falset and Tortosa 
indicated a renewed drive in an effort to smash through and establish 
positions on the Gandesa-Alcaniz highway, completing a circle of men 
and steel around Gandesa. Border sources indicated the drive would 
be launched simultaneously with another effort by the Government’s central 
troops in the Teruel sector. 

Other fronts were comparatively calm, although south of Toledo insur- 
gents cleaned up newly-won positions in the Guadelupe Mountains and 
crossed toward El] Puente del Arzobispo 

Insurgent headquarters at Saragossa said insurgent lines held firm in 
the Ebro under a_ series of Government attacks. Apparently 
attempting to recover hydroelectric centers which normally supply Barce- 
lona, the Government forces attacked the Pobla de Segur sector along the 
Flamisell River, 


sector 


headquarters said. 

An insurgent communique said the Government suffered heavy losses 
and gained no ground. Heavy fighting continued in the lower Ebro 
Valley, particularly around Mora de Ebro, east of Gandesa, with Govern- 
ment losses estimated “in the thousands,’’ the communique said. 

Government sources at the frontier announced that a detachment of 
the International Brigade made a sacrifice that enabled the Government 
army to cross the Ebro at the start of its offensive a week ago. di fd 

Since July 25 both insurgent and Government reports show no further 
aitempt has been made to cross the river below Cherta. The insurgents 
established hundreds of machine-gun nests and field searchlights along 
the river from the Cherta sector to the delta at Amposta to prevent another 
crossing in that sector. 

General Franco on Aug. 3 transferred his air squadrons 
from the Ebro River front to defend the town of Albarracin, 
and concentrated insurgent planes on air fields near Teruel 
to aid in repuising the loyalist drive. Associated Press ad- 
vices of Aug. 3 from Hendaye reported these moves as 
follows: 

In the midst of their struggle to wipe out government 
south Catalonia, or Ebro, front, the insurgents were caught off guard in 
the Albarracin sector, about 20 miles west of Teruel. 

- The Albarracin campaign, like the nine-day-old Ebro offensive, appar- 
ently was designed to divert insurgent pressure from the Teruel-Sagunto 
highway push toward Valencia. It was first reported yesterday. Since 
then General Jose Miaja’s central front army has occupied the villages 
of Guadalaviar, Griegos and Frias in its sudden drive toward Albarracin. By 
noon today it had fought down the valley of the Guadalaviar River to 
within ten miles of its goal, supported by planes and artillery. 

Albarracin for more than a year, during which the city of Teruel twice 
changed hands, has been Franco’s Teruel Province headquarters. This 
town of several thousand population commands a broad unfortified plateau 
leading into the provincial capital. 

Insurgent fortifications for the defense of Albarracin were centered in 
the Guadalaviar Valley and on a meandering highway leading from Molina 
de Aragon, 40 miles northwest. From these barricades and with planes 
drawn from the Ebro front, the insurgents hoped to hold off the govern- 
ment attack until troop reinforcements arrived. 


—— 


Russc-Japanese Conflict Increases in Intensity— 
Border Clashes Gain International Significance— 
As Troops Fight Along Manchukuan Frontier 

A “secret” and “undeclared” conflict between Japan and 
Russia broke out into the open this week, as the result of 
renewed conflicts on the Siberian-Manchukuo border 
between Russian and Japanese troops. Such conflicts have 
been frequent in past months, but the political results have 
been negligible. This week, however, both Moscow and 
Japan reported a series of pitched battles, with each nation 
claiming that troops of the other had violated its border, 
Japan apparently was willing to submit the dispute to diplo- 
matic negotiations, but the Soviet Government remained 
silent, except to issue communiques regarding the battles. 
It was feared that the tension might cause an open break 
between the two great nations. As a result, the progress 
of the Sino-Japanese conflict fell into comparative insig- 
nificance. The Far Eastern situation was last summarized 

in the “Chronicle” of July 30, pages 650 and 651. 
The Japanese Government on Aug. 4 proposed to Soviet 
Russia terms of settlement of the border dispute, and mean- 
while asked a cessation of hostilities. Associated Press ad- 
vices of Aug. 4 from Tokyo reported the proposal as follows: 
The Foreign Office announced today that the proposals was made by 
Kensuke Horinouchi, Japanese Vice-Minister of Foreign Affairs, in a 
two-hour conference with Constantin Smetanin, Soviet Charge d’ Affaires. 
At the same time the two nations exchanged stern protests over the 


border conflict. 
The Foreign Office said Horinouchi offered Smetanin a settlement based 


” The terms were not announced but 


gains on the 


on a “broad view of the situation. 
they were understood to include: 
r 4 . , : Jill, near the 
1. Japan to withdraw from the territory around ¢ hangkufeng H " 
jensen point of the Siberian, Manchukuan and Korean frontiers, where fighting 


has been going on sporadically since Sunday. 
2. Russia not to undertake to reoceupy the area. 
3. A netural zone to exist pending demarration of the frontier by a commission. 


Horinouchi requested the Soviet’s Charge d’Affaires to inform Moscow 
of the terms immediately. It was understood they were represented as 
terms which would be acceptable to both sides without loss of prestige. 

The Foreign Office statement said: 

“Viee-Minister of Foreign Affairs Horinouchi invited Constantin Smetanin, 
Soviet Charge d' Affaires, to the Foreign Office and made proposals for the cessation 
of hostilities and requested Mr. Smetanin promptly to transmit the same to his 


home Government and obtain a reply thereto. 
Although it is hard to fo the attitude the Soviet will take to these reasonable 


proposals, all we can say is that whether these proposals, based on broad view of 
the situation, will materialize will depend on the attitude of the Soviet Government.”* 

According to United Press advices from Moscow Aug. 4 
Soviet Russia that night rejected Japan’s first verbal pro- 
posals for a “peaceful settlement” of the border clash south 
of Vladivostok. In part the United Press said: 
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It was understood, however, that conversations between Foreign Com- 


missar Maxim Litvinov and Japanese Ambassador Mamoru Shigemitsu 
will be continued. 
The Russian Foreign Minister insisted that the Soviet Government 


stands upon the 1869 treaty between Russia and China and that this treaty 
puts the Changkufeng Hill area, in which Russian and Japanese forces 
have been fighting for a week, in Russian territory. 

An official communique after tonight’s conversations said the Japa- 
nese Ambassador proposed a peaceful settlement and that Litvinov replied 
that he could accept only a redemarcation of the frontier that would not 
replace the Hunchun agreement of 69 years ago. 

“The incident (the border fighting at Changkufeng) arose only as result 
of Japanese military action and if this action had not occurred there 
would have been no incident,’’ the communique said. 

“As soon as the last Japanese forces are recalled from Soviet territory 
then all action by the Soviet side will cease.” 

The communique said that the Japanese Ambassador, in reply, asserted 
that Japan does not intend to resume the dispute regarding the frontier 
or any dispute regarding the responsibility of either side because ‘“‘both 
parties have not a mutual opinion,” about this. 

He said he recognized the importance of international treaties but 
that the Japan-sponsored State of Manchukuo had its own data about 


its borders. 


Japanese communiques of Aug. 1 announced that five 
Soviet planes had been downed after an attack on Korea. 
On the same day official Government communiques from 
Moscow said that Soviet forces had repulsed a Japanese 
division on the disputed Changkufeng area after a two-day 
battle. A Moscow dispatch of Aug. 1 from Walter Duranty 
to the New York “Times” described the situation as follows: 

The communique said the Japanese casualties totaled 400 dead and 
wounded. The Soviet losses were given as 13 killed and 55 wounded. 

(Japanese sources made no mention of large-scale hostilities on the 
border yesterday, but they reported that five Soviet bombers had been 
shot down over Korea.] 

The battle began early yesterday morning, it was declared, when the 
Japanese forces suddenly overwhelmed Soviet frontier guards on the Chang- 
kufeng heights and advanced two and a half miles into Soviet territory. 


Nearby Positions Shelled 


The opening onslaught was so severe, the communique said, that the 
Soviet detachment was driven from the heights, while the Japanese shelled 
adjacent positions to prevent the bringing up of reinforcements. 

Some hours after the 21%4-mile advance of the Japanese, the official 
report said, Soviet regular forces rushed to the scene of action and drove 
the invaders back into Manchukuo, 

[Apparently Russia and Japan both now claim possession of the Chang- 
kufeng region. The Japanese reported on Sunday that they had recaptured 
the zone in a “terrible fight,’’ and reports from Tokio yesterday said that 
they were still in possession. ] 

It was declared that the Japanese had abandoned on Soviet soil five 
cannon, 14 machine-guns and 157 rifles. The Soviet equipment losses were 
put at one tank and one gun. 

It is believed that a Soviet flier fell into Japanese hands after he had 
parachuted from a scouting plane. 

Both before the Japanese attack and during the conflict, it was declared, 
Soviet troops did not once cross the Manchukuoan frontier—which deprived 
them of the possibility of surrounding or outflanking the invaders. 


Strong Protest Ordered 


The Soviet Charge d’Affaires at Tokio has been instructed to make an 
energetic protest to the Japanese Government, the communique said, and 
to direct its attention to the possibly grave consequences of operations by 
Japanese troops who refuse to respect the inviolability of Soviet territory, 
whose frontier is established by Russo-Chinese treaties and is clearly marked 
on maps bearing the signature of Chinese -representatives. 

The Soviet Foreign Office showed foreign correspondents photostatic 
copies of the maps in question. These place the frontier through the 
mountains west of Lake Khasan, to include the disputed Changkufeng 
heights well within Soviet territory. The maps are dated 1884. A map 
dated 1861, to which the Japanese have attempted to appeal, shows the 
boundary line severai miles farther to the west. 


Meanwhile, Japanese forces in China claimed to have 
steadily advanced along the Yangtze front, and the Chinese 
admitted severe naval losses. Associated Press Shanghai 
advices of Aug. 2 said: 

One of the most extensive battles of the Chino-Japanese war operations 
in central China appeared to be under way today on both sides of the 
Yangtze River in the vicinity of Kiukiang, 135 miles down-river from 
Hankow. 

The Japanese, whose forces are driving up the Yangtze toward the 
Chinese provisional capital, late last night said they had defeated eight 
* Chinese divisions in the region south of the river since July 23, the date 
of the beginning of an offensive around Kiukiang. Kiukiang fell on 
July 26. Until last night the Japanese had reported encountering and 
defeating only three Chinese divisions. 

Despite large-scale fighting in which Japan’s combined land, naval and 
air forces hammered at the Chinese defenders, the Japanese admitted a 
fierce conflict still was continuing south of Kiukiang, with the Chinese 
line unbroken. 

A Japanese spokesman said the Chinese were throwing troops from 
Hankow into the Kiukiang battle, “hoping to stave off the Japanese thurst 
into Hankow, but simultaneously weakening defenses about Hankow and 
vicinity.” 

The Japanese said their forces were pounding forward north of the 
river in the Kiukiang area, but they admitted gains were small. They said 
the principal struggle in that sector was northwest of Taihu, near the 
western border of Anwhei Province. 

In Shansi and Honan Provinces and along the Peiping-Hankow and 
Tientsin-Pukow railroads widespread daily clashes continued. Sporadic 
artillery duels and skirmishes also were daily occurrences across the 
Chientang River from Hankchow, southwest of Shanghai, in Chekiang 
Province. The Fourth Route Army, cooperating with Chinese guerrillas, 
was increasingly active in the Lake Tai area, west of Shanghai, and along 
the Shanghai-Nanking and Shanghai-Hangchow railroads. 

The Japanese military carried out extensive raids in Pootung, industrial 
area across the Whangpoo River from Shanghai, arresting 20 men and 
women suspected as terrorists. 


Reporting from Shanghai under date of July 30 Associ- 
ated Press accounts said: 
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A hurried exodus from Nanchang, prosperous capital of Central China’s 
Kiangsi Province, began today, and Chinese military leaders hinted they 
might burn the city before abandoning it to advancing Japanese armies. 


——_<g—_—_—_ 


Uruguay Offers New Bonds in Exchange for City of 
Montevideo 6% and 7% Bonds and Matured and 
Unpaid Coupons—Foreign Bondholders Council 
Approves Terms 

The Republic of Uruguay announced on Aug. 1, through 
its Minister in Washington, Don Jose Richling, a formal 
offer, by means of a prospectus, to holders of outstanding 
6% and 7% dollar bonds of the City of Montevideo, and 
matured and unpaid coupons thereto appertaining, to ex- 
change such bonds and matured and unpaid coupons for 
new bonds and scrip of the Republic. ‘The offer is made 
following negotiations between the republic and the Foreign 
Bondholders’ ‘Protective Council, Inc., which resulted in a 
preliminary announcement in October, 1937. Since that 
time the necessary legislative action has been taken to give 
effect to the arrangements reached with the Council and 
the offer has been registered with the Securities and Ex- 
change Commission. 

The Foreign. Bondholders’ Protective Council, Inc., has 
approved the inclusion of the following statement in the 
prospectus: 

After careful consideration of the situation the Council is of the opinion 
that the terms offered are reasonable in the circumstances and consistent 
with the long view interest of the bondholders. The Council, therefore, 
commends this plan to the favorable consideration of the bondholders. 


An announcement bearing on the offering also said: 

Holders of 6% dollar bonds of the city outstanding in the principal 
amount of not exceeding $1,697,000 will be entitled to receive new con- 
version bonds of the republic of equal principal amount, to be dated 
Nov. 1, 1937, and to mature May 1, 1979, bearing interest at the rate of 
3%% per annum from Noy. 1, 1937, to Nov. 1, 1939, thereafter at the 
rate of 4% per annum to Nov. 1, 1943, and thereafter and until paid 
at the rate of 44%% per annum. Holders of 7% dollar bonds of the city 
outstanding in the principal amount of not exceeding $2,379,500 will be 
entitled to receive new conversion bonds of the Republic of equal principal 
amount, to be dated Dec. 1, 1937, and to mature Dec. 1, 1978, bearing 
interest at the rate of 3%% per annum from Dec. 1, 1937, to Dec. 1, 1939, 
thereafter at the rate of 44% per annum to Dec. 1, 1943, and thereafter 
and until paid at the rate of 4 5/16% per annum. 

Provision is made for the payment at the rate of 344% per annum 
in bonds, scrip and cash, of coupons unpaid and maturing from Nov. 1, 
1952, to Nov. 1, 1937, inclusive, appertaining to outstanding 6% dollar 
bonds presented for exchange, and from June 1, 1932, to Dec. 1, 1937, 
inclusive, appertaining to outstanding 7% bonds presented for exchange. 

In the case of each of the issues of conversion bonds, a cumulative 
semi-annual sinking fund at the rate of % of 1% per annum will be 
payable during the first two years and thereafter at the rate of 1% per 
annum, such sinking funds being estimated to be sufficient to retire the 
ecnversion bonds at or before their respective maturity dates. 

The offer provides that holders of outstanding dollar bonds of the city 
who desire to accept the republic’s offer should deliver their dollar bonds 
with all coupons maturing after Nov. 1, 1937, and Dec. 1, 1937, as the 
case may be, with form letters of transmittal, to Hallgarten & Co., as 
exchange agent with respect to the 6% bonds or to Dillon, Read & Co. as 
exchange agent for the 7% bonds. 

The offer is not conditioned upon acceptance by any specified percentage 
of the outstanding dollar bonds of the city. The offer will remain open 
for acceptance until June 30, 1939, and the republic reserves the right 
to extend the time for acceptance if it appears advisable to do so. 

Application will be made for the listing of the conversion bonds on 
the New York Stock Exchange as soon as sufficient bonds have been issued 
to permit such listing to be effected. 


Reference was made in our issue of Oct. 23, page 2620, 
to the offer made by the Republic of Uruguay in Octo- 


ber, 1937. 
ae 


Payment to Be Made on City of Warsaw 7% External 
Gold Bonds of 1928—Protective Council Recom- 
mends Favorable Consideration of Proposal 

Details concerning the offer of definite settlement being 
made by the City of Warsaw, Poland, to American holders 
of its 7% 30-year sinking fund external gold bonds of 1928 
were announced on Aug. 1 by Janusz Zoltowski, duly au- 
thorized representative of the city. An announcement in 
the matter further stated: 

The offer includes reduction of interest from 7%-per annum to 4%% 
per annum, payment of both interest and principal in United States 
legal tender, and the establishment of annual sinking fund payments 
sufficient to retire all assented bonds on or before Feb. 1, 1958, the 
original maturity date. The Government of the Republic of Poland agrees 
to permit the transfer to the United States of necessary funds to enable 
the City of Warsaw to provide for the service of the loan, according to 
the city’s announcement. 

Bondholders may at any time deliver the bonds, together with all 
coupons becoming due on Aug. 1, 1938, and all subsequent coupons 
attached, to the First National Bank of Boston, as special agent, for assent 
to the terms of the definitive offer. 

Of the $10,000,000 City of Warsaw 7% bonds due 1958, originally 
publicly offered in the United States, approximately $3,826,600 are now 
outstanding. 


In a statement issued Aug. 1 the Foreign Bondholders’ 
Protective Council, Inc., said: 

After careful consideration of all the factors involved in this offer, the 
Council feels that in the circumstances it can recommend this proposal to 
the favorable consideration of the bondholders as fair and reasonable and 
consistent with their long-view interests. 


A reference to the proposal made by the Polish Govern- 
ment on June 1 appeared in our issue of June 4, page 3591. 
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Member Trading on New York Stock and New York 
Curb Exchanges for Weeks Ended July 9 and 
July 16 

Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 3,828,430 shares during the week ended July 16, 
it was announced by the Securities and Exchange Commis- 
sion yesterday (Aug. 5), which amount was 21.93% of total 
transactions on the Exchange of 8,726,900 shares. During 
the previous week ended July 9 (as announced by the SEC 
on July 29) round-lot purchases and sales of stocks for the 
account of the members, except odd-lot dealers, totaled 
3,888,219 shares; this amount was 20.64% of total trans- 
actions for the week of 9,418,960 shares. 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb 
Exchange for their own account to total transactions on 
the Exchange. During the week ended July 16 the member 
trading was 450,050 shares or 20.95% of total transactions 
of 1,074,165 shares, while the preceding week (July 9) the 
Curb members traded in stocks for their own account in 
amount of 504,080 shares, which was 21.05% of total 
volume of 1,197,170 shares. : 

_ The data issued by the SEC is in the series of current 
figures being published weekly, in accordance with its pro- 
gram embodied in its report to Congress in June, 1936 on 
the ‘‘Feasibility and Advisibility of the Complete Segregation 
of the Functions of Broker and Dealer.’’ The figures for 
the week ended July 2 were given in our issue of July 30, 
page 652. 

In our July 30 issue also (page 661) we referred to the 
July 29 announcement of the SEC that its weekly release 
of figures for members’ trading on the New York Stock 
Exchange and the New York Curb Exchange would be made 
available one week earlier than had heretofore been the 
practice. The Commission made known also that in line 
with continuing efforts to improve the statistics on members’ 
trading, the schedules for the data had been revised in some 
respects and, while the figures themselves continue to have 
exactly the same scope as in the past, the terminology de- 
scribing many of the items has been changed. These changes 
were indicated on page 661. 

The data published are based upon weekly reports filed 
with the New York Stock Exchange and the New York Curb 
Exchange by their respective members. These reports are 
classified as follows: 


— Week Ended July 9— 
New York New York 
Stock Curb 
Erchange Exchange 
Total number of reports received_. 1,083 829 
1. Reports showing transactions 
as specialists* 215 106 
2. Reports showing other trans- 
actions initiated onthe floor 307 66 
349 131 342 119 
545 444 567 


3. Reports showing other trans- 
actions initiated off the floor 
4. Reports showing no transac- 
¥: * Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which registered"’ are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
well as those of the specialist. 
The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 


*. . = 
The following data made available by the SEC shows 
the proportion of trading on the New York Stock and New 
: ; 
York Curb Exchanges done by members for their own account 
during the weeks ended July 9 and July 16: 
STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended July 9 Week Ended July 16 
Total for Per Total for Per 
i Centa Week Centa 
8,726,900 


—Week Ended July 16— 

New York New York 
Stock Curb 

Exchange Erchange 
1,081 833 


212 106 
306 63 


A. Total round-lot volume 


B Round-lot transactions for account of 
members (except transactions for odd- 
lot accounts of specialists and odd-lot 
dealers): 
1. Transactions of specialists in stocks in 
which they are registered— 
966,060 
951,080 


1,917,140 


2. Other transactions initiated on the 
floor—Bought......-.---. i 686,040 


641,400 
1,327,440 


661,090 
647,850 
1,308,940 


3. Other transactions initiated off the 


floor—Bought 279,310 
Sold 


314,229 304,540 
583,850 


1,931,410 
1,897,020 


3,828,430 


1,935,829 
3,888,219 
C. Transactions for the odd-lot accounts of 


specialists and odd-lot dealers: 


1. In round lots—Bought 193,830 
Sold 


234,740 
428,570 


1,154,216 
1,100,947 


2,255,163 
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STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended July 9 
Total for Per 
Week Centa 
1,197,170 


Week Ended Julu 16 
Total for Per 
Week Centa 
1,074,165 


A. Total round-lot volume 


B. Round-lot transactions for account of 
members: 
1. Transactions of specialists in stocks 
in which they are registered— 
163,560 
172,930 


336,490 


2. Other transactions initiated on the 
floor—Bought 
Sol 


144,345 
158,195 


302,540 
43,650 
39,325 
82,975 


42,750 
38,900 


81,650 


3. Other transactions initiated off the 
— 35,060 


49,555 


34,490 
31,370 


65,860 


221,585 
228,465 


450,050 


84,615 


242,270 
261,810 


504,080 


C. Odd-lot transactions for account of 


specialists—Bought 74,968 
Sold 


59,062 
144,933 134,030 

* The term ‘“‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
includes only sales. 


-— 
_—" 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 30 

On Aug. 4 the Securities and Exchange Commission made 
public a summary for the week ended July 30, 1938, of the 
daily corrected ‘ome on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended July 23 were given in our issue 
of July 30, page 652. ‘ 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and _ specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JULY 30, 1938 








PURCHASES 
(Customers’ Orders to Sell) 


SALES 
(Customers’ Orders to Buy) 





Trade Date 
Value 


$9,214,548 
6,448,273 
10,717,797 


Shares 


301,630 
210,749 
352,135 


Value No. Ord. 
$9,609,443) 11,561 
6,232,277| 8,241 
6,767,371| 12,430 
152,333) 5,204,121} 7,007 187,086} 56,890,283 
225,257; 7,064,691) 8,738 232,427| 7,179,090 


1,174,169|$36,877,903! 47,977 |1,284,027|$39,449,991 
a 


No. Ord., Shares 





315,165 
197,719 
283,695 


July 
July 

uly 
July 28 
July 











Total for week_.| 42,020 





Partial Payment to Be Made on Aug. 1 Coupons of 
Several Hungarian Bond Issues 


The Cash Office of Foreign Credits at* Budapest, Hun- 
gary, announced through its central paying agents in New 
York, Schroder Trust Co., that it will redeem coupons dated 
Aug. 1, 1938, on the following bonds at the rate of $8.75 
per coupon detached from a $1,000 bond ; Hungarian-Italian 
Bank, Ltd., 74% mortgage bonds, dollar issue, series A; 
Hungarian-Italian Bank, Ltd., 742% mortgage bonds, dollar 
issue, series A-B; National Central Savings Bank of Hun- 
gary 714% series A sinking fund gold bonds, dollar issue, 
and Rima Steel Corp. (Rimamurany-Salgotarjan Iron 
Works Co., Ltd.) 7% closed first mortgage 30-year sinking 
fund gold bonds, in dollars. 

Coupons presented in acceptance of this offer, which ex- 
pires Jan. 31, 1939, and is made only to persons resident 
outside of Hungary, must be transmitted to Schroder Trust 
Co., 46 William Street, New York. 

————— 


Market Value of Listed Stocks on New York Stock 
Exchange July 30, $44,784,224,215, Compared with 
$41,961,875,154 June 30—Classification of Listed 
Stocks 

The New York Stock Exchange announced on Aug. 3 
that as of the close of business on July 30, 1938, there were 
1,254 stock issues aggregating 1,427,048,764 shares listed 
on the New York Stock Exchange with a total market value 
of $44,784,224,215. This compares with 1,256 stock issues 
aggregating 1,426,893,438 shares listed on the Exchange 
June 30, with a total market value of $41,961,875,154 and 
with 1,242 stock issues aggregating 1,403,960,689 shares 
with a total market value of $59,393,594,170 on Aug. 1, 
1937. In making publie the July 30 figures, the Exchange 
said: 

As of the close of business July 30, 1938, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$493,615,933. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.10% . Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus, these ratios usually will 
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exceed the true relationship between borrowings on all listed shares and 
their market values. 

As of June 30, 1938, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $169,.887,400. The ratio of these member total borrow- 
ings to the market value of all listed stocks, on that date, 
was therefore 1.12%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 





























July 30, 1938 June 30, 1938 

Marka Aver. Market Aver. 
Value Price Value Price 

$ s BS 8 
Autos and accessories .........--.--.- 3,273 ,371,025| 28.20] 2,750,891,670) 23.71 
DI... Jhrogebtaneadkecbecendh 1,006 834,342) 19.35 933,089,261} 17.94 
RS eae 5,538,589,493| 62.05} 5,210,253,297| 58.40 
Dt <2. actmegenndammdnmaiine 643,227,777] 30.16 594,349,462) 27.87 
Electrical equipment manufacturing.-| 1,682,801,865| 43.60] 1,607,878,863| 41.66 
Se ee eae 2,971,054,443| 32.65) 2,812,350,901/] 31.06 
PT et Pn. cnmeadmaneabenee 407,137,469) 38.87 $51,772,481} 33.59 
Bs . ccccccsentmsoenene 678,511,692) 51.32 663.908,161) 49.45 
RE as wcrtoctecaaetatenees 320,503 ,028| 17.76 306,829,818) 16.97 
pO a 38,027,633 7.54 34,398,696| 6.82 
Machinery and metals_.........--.-- 1,750,492,546| 27.83] 1,653,601,787| 26.14 
Mining (excluding iron) ........ --- 1,883,743,197| 29.89} 1,740,521,138) 27.65 
eh a 56 enn acmegndne é 5,325,965,438| 27.66] 4,993,986,296| 25.93 
Paper and publishing............-.-- 380,062,601} 20.67 346,657,323) 18.85 
Retail merchandising ...........-.- ..| 2,348,653,760| 31.93] 2,158,116,193} 29.35 
Ry. oper. & holding co.’s & eqpt. mfrs.| 3,101,455,649| 26.25] 2,821,695,604/ 23.88 
Steel, iron and coke...........--.-- 2,149,273,571| 43.29] 2,108,839,453) 42.49 
yp APRA LE A AES 240,814,211) 18.55 207,222,133] 15.96 
Gas and electric (operating) ......--- 2,021,803,245) 25.30} 1,998,801,087| 25.02 
Gas and electric (holding). ......---- 1,174,573,612} 12.10] 1,179,622,773) 12.15 
Communications (cable, tel. & radio)-| 3,144,888,587| 83.79] 3,124,199,349] 83.24 
Miscellaneous utilities. ...........-- 161,620,919] 14.97 133,111,456} 12.33 
Pe lie aly a ae aie 339,516,001] 14.72 320.815,003| 13.93 
Business and office equipment __-_-_-_-- 395,357,384] 34.75 346,350,042) 30.44 
Shipping services................-- 8,716,734) 4.16 7,294,519] 3.48 
Ship operating and building. ._.__.-- 28,304,240} 9.41 27,751,364) 9.22 
Miscellaneous businesses. ._.....___. 102,913,027] 17.38 94,770,094) 16.00 
Leather and boots...............-. 174,666,369) 25.56 158,680,778} 23.22 
BS chddbwudendiaddieonieeeod 1,610,594,108] 57.26) 1,507,178,592| 53.59 
CI ce stb eicacdace ducthawe de x 30,836,808] 18.37 26.282,677| 15.66 
U. 8. companies operating abroad _._. 673,409,484] 20.72 616,037,245| 18.96 
Foreign companies (incl. Cuba & Can.)| 1,176,493,957| 28.87] 1,124,617,638| 27.59 
All listed stocks_......._......_. 44,784,224,215' 31.38141,961,875,154! 29.41 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange, 
































Market Average Marka Average 
Value Price Value Price 

1936— 1937— 

Aug. 1....] $54,066,925,315 | $40.30 ||Sept. 1....! $56,623,913,315 | $40.51 
Sept. 1....) 54,532,083,004 | 40.56 ||Oct. 1...-| 49.034,032.639 | 35.07 
Oct. 1....| 55,105,218,329 | 40.88 ||Nov. 1_..-| *44,669.978.318 | *31.77 
Nov. 1....| 58,507,236,527 43.36 ||Dec. 1.... 40,716,032,190 28.92 
Dec. 1...-] 60,019,557,.197 | 44.26 1938— 

1937— Jan. 1..--] 38,869,140,625 | 27.53 
Jan. 1....| 59,878,127,946 | 44.02 ||Feb. 1_.-.| 39,242.676.837 | 27.59 
Feb. 1..-.| 61,911,871,699 | 45.30 ||Mar. 1_.--| 41,172,861.535 | 28.94 
Mar. 1....| 62,617.741,160 | 45.46 ||Apr. 1.---| 31,858.461,871 | 22.32 
Apr. 1....| 62,467,777,302 | 47.26 ||May 1_.--| 35,864,767 775 | 25.15 
May 1-....| 57,962,789,210 41.80 ||June 1___- 34,584,614,803 24.28 
June 1....| 57,323.818,936 | 41.27 ||June 30..--| 41,961,875.154 | 29.41 
July ----| 54,882,327,205 39.21 ||July 30___- 44,784,224,215 31.38 
Aug. 1....' 59.393.594:170 | 42.30 
* Revised. 

a 
Market Value of Bonds Listed on New York Stock 


Exchange July 30 Above June 30 


On Aug. 5 the New York Stock Exchange issued the 
following announcement showing the total market value of 
bonds listed on the Exchange on July 30: 

As of the close of business on July 30, 1938, there were 1,374 bond issues 
aggregating $49,408,996,523 par value listed on the New York Stock 
Exchange, with a total market value of $44,561,109,796. 


On June 30, 1938, there were 1,368 bond issues aggre- 
gating $49,176,722,027 par value listed on the Exchange 
with a total market value of $43,756,515,009. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 





























July 30, 1938 June 30, 1937 
Market Aver. Market Aver. 
Value Price Value Price 

$ $ $ $ 
U. 8. Govt. (incl. States, cities, &c.)-/28 422,203,349] 106.91/28,391,906,804| 106.79 
Foreign government._.............. 1,863,501,057| 58.29] 1,818,267,154] 58.07 
Autos and accessories. _...........- 16,022,780] 86.00 15,640,073] 83.63 
Ss 44 tddnddddodcestasnaceus 247 ,479,418/103.14 244,738 ,720/102.00 
NS Ch Kehwedvedesnouacednusn 91,004,373] 94.45 86,747,635) 89.65 
EE = MBi AG bo 080 brik « acid nce 22,977,974] 76.03 21,479,934] 71.02 
Electric equipment manufacturing - -_ 37,974,923] 108.60 36,684,803/104.91 
oP Ce DS PALER CES. Shs 8 230,452,265}101.09] 229,553,940/100.13 
Rubber and tires__............._.__ 98,259,445/100.58] 150,783,431/101.51 
Amusements... ................_.- 73,312,778] 85.83 72,702,930} 83.43 
Land and realty. _-.........._.__.. 10,632,295] 52.40 10,074,033] 49.65 
Machi. and metais......__- 52,513,192] 94.21 51,278,532) 91.84 
Mining (excluding iron) - . - 128,039,890] 59.32 124,618,277] 57.48 
Petroleum .__.__._.... 432,279,963]104.76| 430,212,824/104.22 
Paper and publishing......________ 87,704,962] 96.52 78,837,676) 92.35 
 _ RP SSertheeat 33,670,322] 95.27 32,708,479} 91.47 
Railway operating and holding com- 

panies and equip. manufacturers. -_| 6,224,502,130] 58.29] 5,789,945,627| 54.21 
even and coke................ ba as 97.76 ont ee eee ye 

ete MAR Ms El ek de tees tn ws to .75%,563/ 91.25 ° ’ . 
Gas and electric (operating).._______ 3,093,324,757/104.09] 2,933,406,848/103.30 
Gas and electric (holding).._._____. 170,600,184] 87.09 170,196,368} 86.88 
Communication (cable, tel. and radio)| 1,011,476.947]102.10 998 ,469,921/100.78 
Miscellaneous utilities......_______. 249,609,299] 51.63] 213,143,938] 44.04 
Business and office equipment_______ 19,867 ,688/ 101.63 19,094,450] 97.00 
Shipping Dp ibitisadedann<us 15,053,298] 52.94 13,953,089] 48.82 
Shipbuilding and operating.__._____ 11,769,195} 51.25 11,567,648] 50.37 
Leather and inbucdenenstaannna 4,475,011/106.19 4,465,911/105.97 
EE Fath ee ab ne cnn cone: 42,938 ,189]125.34 42,877,090|124.47 
U. 8. companies operating abroad -__- 173,492,986] 59.09] 178,299,476] 58.73 
Foreign cos. (incl. Cuba and Canada)| 1,023,493,398] 65.85 1,019,545,064/ 65.53 
Miscellaneous businesses........___- 35,923,750} 102.64 35,577 ,500/101.65 
All listed bonds ....-.......... 144,561,109,796! 90.19 43,756,515,009| 88.98 
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The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Marka Average Market Average 
Value Price Value Price 
1936— 3 3 1937— $s $s 
 * ea 42,235,760,556 95.39 ||/Sept. 1..... 43,808,755.638 93.93 
y seer 43 305,464,747 95.79 1iOct. 1....-. 43 ,270.678,790 92.76 
4 ae 43,179,898,504 95.92 IiNov.1..... 42,591,139,774 91.61 
43.779,640,206 97.01 jiDec. 1..... 42,109,154,661 90.11 
1937— 1938— 89.26 
 / _ 45 053 593,776 97.35 |jJan. 1...-- 42,782,348,673 
at Soosen 45,113,047,758 96,83 |jFeb. 1_..-.- 42,486,316,399 89.70 
i? ee 45,007 329,915 89.45 |}Mar.1_._.. 42,854,724,055 88.68 
[_ 44,115,628,647 96.64 |iApr. 1... - 41,450,248,311 85.71 
“| ae 43 920,989,575 93.88 ||/May 1.....| 42,398,688,128 87.82 
See 44.170,837.675 93 33 jj/Junme 1_..-- 42,346 644,435 87.78 
Be ssoeu 44,001,162,031 93 89 |iJune 30_...] 43,756,515,009 88.98 
Rawat 44,296,135,580 92.98 |iJuly 30___- 44,561,109,796 90.19 
—_--<>—__—_ 


Monthly Report of Market Value of Securities Listed 
on New York Curb Exchange—Value of Stocks on 
July 30, $10,606,403,553, Against $10,130,531,753 
on June 30—Total Value of Bonds Increased 
$55,726,451 from Month Ago 

The New York Curb Exchange on Aug. 2 announced 
that all stocks on the Exchange at July 30 had an aggregate 
market value of $10,606,403 ,553 as against $10,130,531,753 
aggregate market value at June 30, 1938. The average 
price of each share was $15.25 compared with $14.44 at the 
end of the preceding month. The total market value of all 
bonds was $4,215,542 ,942, equal to $84.97 per $100 par value 
as against $4,159,816,491 total market value and $83.61 
per $100 par value of bonds at June 30, 1938. Regarding 
its monthly tabulation, the announcement issued by the 

Curb Exchange said: 

The Exchange also released the usual monthly tabulation showing by 
classification number of issues on the Exchange, the amount of the securities 
outstanding, and the total market value thereof as of July 30, 1938. For 
comparative purposes, the table indicates the monthly totals of all stocks 
and bonds and the aggregate-monthly market value thereof beginning with 
January, 1938. 


The tabulation released by the New York Curb Exchange* 


NEW YORK STOCK EXCHANGE MARKET VALUE OF SECURITIES AS OF 
JULY 30, 1938 


















































No. of Amount Total Market Average 
Issues Outstanding c Value d Price e 
: Common Stocks a— s 
Listed _ _- sia eta 385 $214,655,12¢| $1,290,926,55% $6.01 
Pe ee 406 424,589,433) 7,011,272,433 16.51 
WE cccccdukaees 791 $639 244,562) $8,302,198,992 $12.98 
Preferred Stocks b— Y 
Listed - - --- hicpakeais 116 $12,207,871 $386 ,728 ,03€ $31.67 
CE. « oc'> valekutnant's 205 43,667 ,067 1,917,476,52: 43.91 
WN 21056 GOkeeeeoee 321 $55,874,935) $2,304,204,561 $41.23 
Bonds— 
a eee 78 $643,418,285| $620,325,98{| £896.41 
EE are 335 4,317,437,060| 3,595,216,953) f 83.27 
Nance kim nerbih veel 413 |$4,960,855,345| $4,215,542,942| $84.97 
All Stocks— . 
cs SS sees 1,125 745,981 ,856|$10,035,115,672| «$13.45 
= } ae 1,125 747,140,255| 10,447,518,333 x13.98 
SS Ee ee 1,123 744,101,064) 8,399,747,953 11.28 
aS i Ree 1,120 708,388,141| 9,335,307,623 13.17 
BOM BE, POD oa cw nces 1,119 701,819,915 9,244,421,764 13.17 
Os « aeween ae 1,115 701,450,163 10, 130,531,753 14.44 
Pee By BR oe ne enedcscs 1,112 695,119,500! 10,606,403,553 15.25 
All Bonds— 
OE = eee 397 |$5,205,858,132| $4,163,134,843| $79.97 
et ee 395 5,124,613,832| 4,149,560,13< £80.97 
BE MS ES cnc acegie tan 393 5,087,310,157| 3,856,561,99% £75.80 
ees 393 5,084,609,357| 4,090,638 ,360 £80.46 
£9) eae 394 5,067 ,340,577| 4,128,834,82£ £81.48 
BE BO). Be a bonne cnsc cs 391 4,975,483,445| 4,159,816,491 £83.61 
7 ft ae 413 4,960.855,345| 4,215,542,942 £84.97 





x Revised. a Includes warrants and debenture rights. b Includes securities not 
necessarily designated as ‘‘Preferred,’’ but which as to dividends, or assets, or both, 
rank prior to junior securities. c Represents, as to !isted securities, amounts actually 
outstanding as at dates of above tables. As to unlisted securities, the amounts out- 
standing are as per the latest report issued prior to the date of each period indicated 
in the above tables. d Based on last sale price on last trading day of each period, or in 
absence of a sale on such day, the mean of the closing bid and asked price on such 
day. In some instances, in the absence of both sale and asked price on the last trading 
day in each period, the closing bid price was used in computing market values. 
e Average price found by dividing the total market value by the total shares of stock 
or principal amount of bonds outstanding. ft Expressed in dollars per $100 of par 


value. 
ee 


Increase of $23,728,533 in Outstanding Brokers’ Loans 
on New York Stock Exchange During July—Total 
July 30 Reported at $493,615,933—Amount Is 
$680,141,575 Below Year Ago 

According to the monthly compilation of the New York 
Stock Exchange, issued Aug. 2, outstanding brokers’ loans 
on the Exchange increased $23,728,533 during July to 
$493 615,933 from the June 30 figure of $469,887,400. As 
compared with July 31, 1937, when the loans outstanding 
amounted to $1,173,757,508, the figure for the end of 
July, 1938, represents a decrease of $680,141 ,575. 

The demand loans outstanding on July 30 increased above 
June 30 but were below a year ago; time loans, however, 
were below both a month and a year ago. The demand 
loans on July 30 totaled $459,217 ,933, as compared with 
the June 30 figure of $431,926,400 and $836,864,420 at 
the end of July, 1937; time loans at the latest date were 
reported at $34,398,000, against $37,961,000 and $336,- 
893,088, respectively, a month and a year ago. 
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The monthly compilation of the Stock Exchange for 
July 30, 1938, as issued by the Exchange Aug. 2, follows: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business July 30, 
1938, aggregated $493,615,933. The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
ss |) ligne ie i ll pligaee a $429,296,733 $34,198,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
Oe TE Is ahh Wks otic eesti eke 29,921,200 200,000 
$459,217,933 $34,398,000 
Combined total of time and demand borrowings___._________-_-- $493,615,933 
Total face amount of “Government securities’ pledged as collateral 739.105 
$21, ° 


for the borrowings included in items (1) and (2) above___--_-_---- 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Demand Loans Time Loans Total Loans 

1936— $ $ $ 
St Men tknnedanndedn cues 571,304,492 396,076,915 967,381,407 
CX SERS Pee ey 591,906,169 381,878,415 973,784,584 
dis a tate aetaed bao 598,851,729 372,679,515 971,531,244 
SE ic hin tee ciate eariibiients 661,285,603 313,642,415 974,928,018 
Ne hee, oan Cree cee 708,177,287 275,827,415 984,004,702 
~ > bnO60 sande cosceeces 768,439,342 282,985,819 1,051,425,161 
Pt cb hebsendeaebenonsd 719,105,327 307,266,765 1,026,372,092 
ye eee - 26 734,435,343 340,396,796 1,074,832,139 
RR LES Sek 792,419,705 366,264,500 1,158,684,205 
PRICE Oe: 804,749,884 382,529,500 1,187,279,384 
ST Sst dncinacibdaakiie cas 777,836,642 374,376,346 1,152,212,988 
PPE oCn Sesdesacdatodon 818,832,335 367,495,246 1,186 327,581 
eres 836,864,420 336,893,088 1,173,757 ,503 
uy FR RRS SE i 872,462,148 313,987,000 1,186,449,148 
Sh Ml ebb kwkancacteooesbaw 732,505,016 306,615,500 1,039,120,516 

LIS dp bbe bs chodabon 493,340,168 232,282,704 725,622,872 

Ne 498,567,175 189,219,404 687,786,579 
Ss iene away mia die a 511,888,305 147,331,000 659,219,305 

1938— 
Sh Uh Shc keowseedddecdee 490,954,040 106,464,000 597,418,040 
De Mb odindacateneseumees *492,198,814 84,763,000 *576,961,814 
CLL LES AA 455,549,419 65,567,500 521,116,919 
Ns sche Saseentvearinetdieman 413,578,029 53,188,500 466,766,529 
Paes eee! 418,490,405 40,873,500 459,363,905 
SPS wtdwddnbeckthaiede 431,926,400 37,961,000 469,887,400 
Man «0 nan caeeiaawee 459,217,933 34,398,000 493 615,933 

* Revised 

—_—____. 


SEC Issues Memorandum on Employment of Additional 
Personnel in New Reorganization Division 


The Securities and Exchange Commission announced on 
July 28 that it was sending a memorandum to its Regional 
Administrators with reference to the employment of addi- 
tional personnel in the newly organized Reorganization 
Division, which is to administer the Commission’s functions 
under Chapter X of the National Bankruptey Act. The 
memorandum follows: 

During the past month, the Commission has received an exceedingly 
large number of telephone calls, telegrams and letters presenting inquiries 
with respect to employment possibilities as a result of our new functions 
under the Chandler Act. These inquiries are coming in from all parts of 
the country, and they indicate rather clearly that, for the most part, appli- 
cants are not familiar with the Commission's program of expansion. 

Accordingly, for your information, and for the information of any appli- 
cants who may make inquiry at your office with respect to this matter, 
your are advised that the Commission's policy is as follows: 

(1) Careful consideration will be given to the transfer of Commission 
employees who can be spared from their present positions for work under 
the Chanider Act. (2) The number of persons who will be employed from 
the outside will be relatively small. (3) The Reorganization Division will 
be built up to full strength only after the Commission has had an opporunity 
to gauge the amount of its work under the Chandler Act. Accordingly for 
the time being, only a skeleton staff will be recruited. P 


Registration of 26 New Issues Totaling $272,447,000 
Under Securities Act Became Effective During June 


The Securities and Exchange Commission on July 29 
made public its monthly analysis of effective securities 
registrations under the Securities Act of 1933. During 
June, 1928, new securities totaling $272,447,000 were 
declared fully effective. After deduction of $41,324,000 of 
securities registered for reserve against conversion of other 
issues, the estimated gross proceeds of the month’s registra- 
tions amounted to $231,123,000. This total is the highest 
figure for any month since August, 1937, and compares 
with $85,276,000 for May, 1938 and $362,468,000 for 
June, 1937. 

In its announcement of July 29 the SEC further noted: 

Almost 90% of the June total was accounted for by the aggregate gross 
proceeds of the $100,000,000 of United States Steel Corp. debentures, 
$75,303,840 of Commonwealth Edison Co. bonds and convertible deben- 
tures, and $30,000,000 of the Mountain States Telephone and Telegraph 
Co. debentures. The entire proceeds of the United States Steel issue were 
proposed for expenditures for plant and equipment (or for repayment of 
recent bank loans made for this purpose), while the net proceeds of the other 
issues were intended for the repayment of indebtedness, save for $12,- 
654,000 of proceeds from the Commonwealth Edison debentures which 
were to be added to that company’s working capital. 

Approximately $58,604,000 of securities registered during the month were 
registered for reserve against conversion, against options, for the ‘‘account 
of others,’’ &c., so that $213,843,000 of registered securities were intended 
for immediate cash offering for the registrants’ accounts. Only $2,785,000 
of these issues represented securities of newly organized companies, the 
remainder being the offerings of established enterprises. 

In connection with the sale of these securities, the registrants estimated 
that expenses of 2.6% would be incurred: 2.0% for commissions and dis- 
counts (reflecting the high grade of the larger-sized issues) and 0.6% for 
other costs of flotation and issuance. After payment of these expenses, 
the registrants expected to retain $208,291,000 as net cash proceeds. 
Approximately 50.5% of these proceeds was intended to be used for expen- 
ditures for plant and equipment and 7.9% for increase of working capital, 
while 38.3% was proposed for the repayment of indebtedness. 
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TYPES OF NEW SECURITIES INCLUDED IN 16 REGISTRATION STATE 
MENTS THAT BECAME FULLY EFFECTIVE DURING JUNE, 1938 









































No. Untts of 
Type of Security No. of | Stock, &c., 
Issues | Face Amt. of | Gross Amount 
Bonds, &c. 
ne I PRR as A a, 8 $3,568,330 $53,416,646 
Weeeens Gis od 5 din kc den bd So he akc one 8 152,600 3,225,000 
Certificates of participation, beneficial int- 

GROG, Weewetine, Ge. < onic a coecencacvec o.! OP? coeeaneios 8,992,119 
ra arr om 2 33,212,500 33,955,000 
li a 3 172,303,840 172,858,840 
I Ce Re, PT aA Ee Rg oats of 

Er) Bare ee RE geo ae $272,447,605 

Total (After 

Other Deduc- 
Total, tions proposed| Per Cent of Total Less 
Less Securtties|\to BeOfferedfor| Securities Reserved for 

Type of Securtty Reserved for | Sale for Cash Conversion 
Converston | for Account of 

Registrants 
Gross Gross June , May, | June, 
Amount Amount 1938 1938 1937 
Common stock___._._____- $12,092,380 $2,635,000 5.2 15.8 16.9 
Preferred stock.....______- 3,225,000 2,528,500 1.4 27.4 21.7 

Ctfs. of partic., beneficial in- 

terest, warrants, &c_____- 8,992,119 5,056,250 3.9 26.6 4.7 
Secured bonds___.__...___- 33,955,000 33,955,000 14.7 21.4 37.4 
ON ie ti eise 172,858,840 | 169,668,605 74.8 8.8 19.1 
| See Pe NMC ty eo die 0.2 

WHE. faccéiioase ee een $231,123,339 |$213,843,355 | 100.0 ' 100.0 ' 100:0 














The Commission said that in addition to the new securities there were 
registered in connection with contemplated exchanges of the registrants’ 
securities for their own or their predecessors’ securities, and in connection 
with issuance of voting trust certificates and certificates of deposit, 6 issues 
through 5 statements during June. These registration statements covered 
securities having approximate value of $55,557,000. The following tabula- 
tion was also made available by the Commission: 

THE TYPES OF SECURITIES INCLUDED IN FIVE REGISTRATION 
STATEMENTS FOR REORGANIZATION AND EXCHANGE a ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING JUNE, 1938 


























Approzrimate Market Value b 
Type ol Seeurtty No, 0, 

Issues| June, 19381 May, 1938; June, 1937 
NN EEE ETAT ARAL 1 Daa. . eceewee $9,501 
RR EE RE PE da? a )6|}©6 6 CMéédaan = adcaa§ || Veabbee 

Certificate of participation, beneficial 
ES SSS ee  . eo aa woe 
ee aS eee 2 iS! 5 ier 199,318 
ITS —— ee ey Tae ee eee 
ew, ke ee ee ae a n° gutkel . atscaue —. hea 
Certificate of deposit ..........----- 1 100,000} $3,152,624 -..-.-- 
Voting trust certificates. ..........-- 2 306,479 498 188,097 
TOE oo wancded dbinn Catt cls ted 6 1'$55,557,025'! $3,153,122 $396,916 





a Refers to securities to be issued in exchange for existing securities. 
b Represents actual market value or 1-3 of face value where market was not 


available. 
——— 


SEC Again Postpones Effectiveness of Rule Applying 
to Securities Not Listed or Admitted to Unlisted 
Trading Privileges on Any Exchange 

On July 29 the Securities and Exchange Commission further 

postponed the effectiveness of its Rule GB4 until Nov. 1, 

1938, insofar as the rule applies to transactions in securities 

not listed or admitted to unlisted trading privileges on any 

exchange. The Commission anticipates that on or before 

Oct. 1, 1938 organizations representing over-the-counter 

dealers will submit to it concrete suggestions designed to 

achieve the objectives of the Rule insofar as it relates to such 
securities, so that Nov. 1, the Commission may be enabled 
to consider the suggestions and to dispose of the questions 


raised. 
———_——— 


Commission Rule of New York Curb Exchange Amended 
by Board of Governors 

At a special meeting of the Board of Governors of the New 
York Curb Exchange of July 27 an amendment to the Con- 
stitution was adopted permitting members or member firms, 
who also belong to other Exchanges, to charge the commis- 
sion rates prescribed by the other Exchanges instead of the 
Curb rate as heretofore. This amendment will be adopted 
unless disapproved by a majority vote of the regular member- 
ship within two weeks from July 27. The following is the 


amendment: 

Sec. 1. Commissions shall be charged and collected upon the execution 
of all orders for the purchase or sale, for account of others, of securities 
including securities ‘‘when, as and if issued,”’ listed or admitted to unlisted 
trading upon the Exchange, and these commissions shall be at rates not 
less than the rates in this Article prescribed, and shall be net and free from 
any rebate, return, discount or allowance made in any shape or manner, or 
by any method or arrangement direct or indirect. No bonus or percentage 
or portion of a commission, whether or not such commission be at or above 
the rates herein established, or any portion of a profit except as may be 
specifically permitted by the Constitution or by a rule adopted by the Board 
of Governors, shall be given, paid or allowed directly or indirectly, or as a 
salary or portion of a salary, to a clerk or person for business sought or pro- 
cured for any member of the Exchange or firm registered thereon. No 
member shall make a proposition for the transaction of business at less than 
the minimum rate of commission prescribed in this Article. 

Notwithstanding the provisions of this Article, any member of the Ex- 
change or firm registered thereon holding a membership or associate mem- 
bership in another exchange located in the United States, or holding a 
membership or associate membership in a Canadian exchange, or registered 
with a Canadian exchange as being entitled to a return of commission from 
members of said exchange, may in respect of transactions made on such 
other exchange charge the rates of commission prescribed by such other 


exchange. 








dl . 
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San Francisco Stock Exchange Extends Preferential 
Commission Rates to Northwest Brokers 

The Governing Board of the San Francisco Stock Ex- 
change announced Aug. 1 that the Exchange is extending 
preferential commission rates to non-member brokers in 
Oregon, Washington and British Columbia. Application 
blanks were mailed on July 30 to a list of 125 Northwest 
brokers, representing the total number in that territory 
eligible for preferential rates, according to the announce- 
ment of the Exchange, which went on to say: 

Banks in the State of California have for some time been entitled to 
these rates, and earlier this year preferential rates were made available to 
all banks in the Twelfth Federal Reserve District and British Columbia. 
The extension of the rates to non-member brokers in the Northwest, how- 
ever, is an important deveiopment in the current drive on the part of the 
exchange to extend the facilities of the local exchange to the whole Pacific 
Coast region. 

Today's action by the Governing Board is directly traceable to President 
Bacon's recent trip through the Pacific Northwest. Upon returning from 
his trip three weeks ago, Mr. Bacon submitted to the Board an exhaustive 
report on the securities business in the Northwest. The extension of prefer- 
ential rates is the initial result of an intensive study of the President's re- 
port, which is still before the Board. 

————— 


Encouraging Trade Developments During Month Seen 
by National City Bank of New York 

Viewing the developments in trade and industry during 
the past month as “generally of an encouraging character,” 
the National City Bank of New York says: 

When the upturn in the markets occurred in June it took most people 
by surprise, and business men, while welcoming the change, have hesitated 
to draw conclusions from it that seemed too good to be true. However, 
as the first signs of improvement have multiplied and business has held 
and extended its gains, the feeling has grown that the worst has been 
seen and that the country is headed for some measure of recovery. 

Despite its rapid advance in June, the stock market in July not only 
has stubbornly refused to conform to the popular expectation of reaction, 
but has even moved into new high ground. The rise in the market has 
been an event of outstanding importance, spreading hope and encourage- 
ment throughout all business. Of course, it would be incorrect to attribute 
the improvement in business primarily to the rise of security prices; the 
sequence is rather the other way around. Nevertheless, the stock market 
has provided a visible symbol of an improvement which to many people 
had gone unnoticed. Hence its rise has had a cheering effect that has 
stimulated buying and given cumulative force to other influences making 
for betterment. 


The bank, in its August “Monthly Letter,” also points 
out that “evidence of the improvement in retail distribution 
has appeared in nation-wide reports,” and it adds that 
business in cotton mills and other lines “has broadened 
encouragingly.” In part, the bank further says: 

The maintenance of consumer incomes at levels high in relation to pro- 
duction has sustained consumption and facilitated the absorption of 
surplus goods, which is one of the conditions essential to recovery. With 
the good crops, a more favorable trend in employment, and the prospect 
of a heavy outpouring of Government funds, expectations of a further 
improvement in business conditions evidently are not unwarranted. Of 
course, as we observed a month ago, prosperity cannot be built upon 
consumer goods alone, nor.,can we go on indefinitely supporting business 
through the medium of Government credit. However, we repeat that a 
beginning has to be made somewhere, and once a trend has been estab- 
lished the cumulative effects tend to strengthen it. 

Manifestly, the need is for conditions and policies that will promote 
capital investment, thus stimulating the capital goods industries which 
have been the most depressed. To achieve this an essential factor is con- 
fidence, especially confidence that the’ funds risked will run a fair chance 
of earning a reasonable return. 

And finally, a vital factor in the performance of the recovery is the 
restoration of equitable trading relations between the various segments 
of the economic system. There is ready recognition of the claim that the 
employing corporations shall pay the wage-workers a fair share of the 
value of the joint product, but there should be recognition also of the 
need for fair exchange relations between agriculture, transportation and 
the numerous branches of industry in which labor is employed. In the 
large sense the workers of all the industries are supplying each other 
with the necessaries and comforts they want for their homes. The work- 
ers themselves are the largest consumers, and ‘“‘prosperity,” including 
employment, depends upon right relations between them. 


a 


First National Bank of Boston Points Out That Public 
Debt Now Represents About 20% of National 
Wealth—Views Government Spending as Threat to 
Present Standards of Living } 

In its New England Letter, issued July 20, the First 
National Bank of Boston observes that ‘‘as we enter upon 
the ninth consecutive year of Federal deficits it becomes 
increasingly necessary to take steps to put our financial 
house in order. This is a Herculean task but we can make a 
beginning by eliminating waste and extravagance, broadening 
the tax base and curtailing enormously expensive paternalis- 
tic experiments of doubtful economic or social value.’”” The 
bank adds:] 

By measurably dispelling the clouds of uncertainty that now overhang 
Private enterprise, business would be given confidence to go forward with 
long-term plans that would provide additional work for the unemployed, 
revenues for the Government and profits to industry. Only by a return to 
time-tested economic policies can a serious reduction in the living standards 
of this country be avoided. 

The bank pone out that “the Administration’s revised 
estimate of Federal expenditures for the current year of 
nearly $9,000,000,000 marks a new high level in peace time. 
Federal spending,” it says, “now has reached such astro- 
nomical proportions as to be virtually meaningless to the 

a verage person. Reduced to simple arithmetic, the esti- 


Chronicle Aug. 6, 1938 
mated Federal expenditures for this year amount to about 
$285 for each family. The sum is approximately two and 
one-half times the average annual expenditures of the 1920’s 
and 12 times as much as in 1913, when the national income 
was only about one-third less than at present.” Con- 
tinuing, the bank says: 

Total expenditures of the Federal Government and all politica] subdi- 
visions last year were nearly $17,000,000,000 or about $540 per family, and 
this compares with $34 per family in 1913. 

In the case of the Federal Government, only part of the expenditures is 
met out of revenue. Since 1931 accumulated deficits have amounted to 
about $25,000,000,000, whereas the current fiscal year will add $4,000,- 
000,000 to $5,000,000,000 more. The excess of Federal outgo over income 
is reflected in the rapidly mounting debt which was over $37 ,000,000,000 
at the end of the last fiscal year, June 30, 1938. Total public debt— 
Federal, State and local—now aggregates about $57,000,000,000. On a 
per family basis, this amounts to about $1,800 as against $269 in 1913. 
Whereas in the pre-war year our public debt represented about 2.7% of our 
wealth, it is now about 20% . 

The sources from which these governmental payments must be met are 
dependent upon the productive effort of our people to exchange goods and 
services, which constitute our national income. There is no other source 
as the Government cannot produce income or create wealth by means of 
edict or currency manipulation. Last year tota] taxes paid in this country 
amounted to approximately $12,300,000,000, according to estimates of 
the National Industrial Conference Board, and represented about 18% of 
national income as against 11.8% in 1929 and 6.36% in 1913. But high as 
taxes are, they do not cover governmental outlay. Total governmental 
costs in 1937 constituted 24% of national income, while in 1929 they were 
16% and in 1913, 9% . 

No one knows what the ceiling to our debts may be for in the final analysis 
that is determined by capacity to tax and to borrow. It is startling to find, 
however, that interest payments on the Federal debt now nearly equal the 
tota] outstanding debt of the Federal Government a quarter of a century 
ago. Furthermore, debt service payments on all public obligations ap- 
proximate the aggregate cost of all governmental political units in 1913. 
In other words, the dead weight of public obhgations is now more than the 
total cost of operating all governmental activities in the pre-war year. . 

The irony of the situation is that the more taxes the Government collects, 
the more it regulates business, the more it imposes restrictions and the more 
it invades the field of private enterprise and competes with tax-paying 
groups. In other words, the greater the tribute levied the more the source 
of its own revenue is threatened. 


<i 
Se 


Bank Loans Withheld only Where Conditions Do Not 
Permit Advances Says James H. Perkins of National 
City Bank, Answering Charges of Unwillingness 
to Lend—Cooperation of Labor, Management and 
Government Urged to Insure Prosperity 

Commenting on the fact that “the statement has 
been made repeatedly that the banks are unwilling to lend 
money” James H. Perkins, Chairman of the Board of the 
National City Bank of New York, states that “in order that 
we might keep a careful check on that situation, we have 
for some time had every application ‘not approved’ sub- 
mitted to the Executive Committee of the bank each week, 
and it is my sincere judgment that loans have been declined 
only where the credit situation was such that no reasonable 
judgment would permit the advance of bank money. Inci- 
dentally, the ‘not approved’ loans have been very few in 
number.” 

Mr. Perkins adds that “we are using every effort to 
develop new fields in which our money can be used, and 
in view of the conditions, have put in new economies and 
salary cuts in the upper brackets, which will result in the 
reduction of expenses at the rate of about $1,125,000 a year.” 
The statément is made by Mr. Perkins that “we have all 
the elements required for a prosperity more abundant than 
the country ever has known—the natural resources, the 
resourceful population, the capital equipment, the skilled 
labor, and ample market in meeting the wants of our own 
people.” “The immediate need,’ he goes on to say, “is for 
harmony and cooperation between labor, management and 
the Government. If these three groups would sit down 
together without antagonism or determination to prove 
themselves exclusively right, and seek a true understanding 
of the interests that all social groups have in common, this 
depression would be soon overcome. In any improvement 
in the general situation the banking business will naturally 
share.” 

The comments by Mr. Perkins quoted above are from a 
mid-year report to the stockholders of the bank in a letter 
accompanying the Aug. 1 dividend, in which he also says, 
in part: 

In my: last annual report I commented upon the adverse effect upon 
bank earnings of the decreased demand for loans and of the low rate of 
return upon money, and stated that any improvement in our results for 
1938 would necessarily depend upon a change in these conditions. It is 
therefore disappointing to have to report that during the winter and 
spring the trend of business continued unsatisfactory. In the steel 
industry the maximum rate of operations was little better than 35% of 
capacity, compared with 92% in the spring a year ago. Production of 
automobiles showed almost no seasonal increase, and for the half-year was 
the smallest for any corresponding period since 1933. Operations in the 
textile industries were further curtailed, and orders for machinery and 
industrial equipment, as well as contracts for industrial and commercial 
construction likewise declined. Railway car loadings fell to the lowest 
levels since 1933, while railway earnings, due to higher costs, fell even 
more. Additional evidence of the decline in business activity appeared 
in the further weakening of commodity prices. 

With the volume of business thus reduced, the demand for loans for 
commercial and other purposes has fallen off, causing a further shrinkage 
in the earning assets of the banks. In the first two weeks of July the 
total loans and investments of the banks in New York City were about 
$900,000,000 below the corresponding period a year ago, and the smallest 
since 1935. At the same time when. earning assets have been declining, the 
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total quantity of bank funds available for loans has been increasing. 
Owing largely to the action of the Government authorities in April in 
lowering the reserve requirements of member banks and in releasing gold 
previously held inactive in the Treasury, the surplus reserves of the 
member banks have risen above $3,000,000,000. 

This growing volume of available funds, which the banks are unable 
to lend or invest with safety, has exerted a continuous pressure upon 
interest rates and hence upon bank profits. When it is realized that 
within recent weeks Treasury bills of 91-day maturity have been sold at 
yields of less than 1/25th of 1% per year, that Treasury notes up to 
1940, by virtue of possible conversion privileges, have been quoted at 
prices affording no net return to the holder, and that maturities as far 
ahead as five years have yielded little better than % of 1%, it is clear 
that these are difficult times for banks to earn money. 

As for business prospects over the balance of the year, it is important 
to recognize that we face a period in which Government credit will be a 
larger factor in the situation. While Government borrowing and spending 
affords no permanent solution of economic difficulties, it may give a 
degree of support while it lasts. However, I desire to add that unless 
the support thus afforded is utilized to promote sound policies in business 
and in government, the situation after the spending will be left weaker 
than before. 

The capital market has, I am happy to report, shown signs of improve- 
ment. Influenced by the cheap money program of the Government, prices 
of outstanding high-grade bonds have been moving up, and this is leading 
to some revival of new security issues. An encouraging feature of this 
development has been the increased proportion of new money financing as 
opposed to financing solely for conversion purposes. A broader market 
for enterprise capital—that is, capital prepared to assume some risk in 
promoting new undertakings—is essential for any sustained forward move- 
ment. To bring this condition about requires something more than cheap 
money—in particular, a prospect of operating at a profit. This is 
especially true as it is clearly undesirable for the industries of the country 
to obtain an undue proportion of the capital required for their develop- 
ment by increasing their debt. Corporations must be successful enough 
to induce people to become partners in business undertakings through 
ownership of stock if the financial structure of our industry is to continue 
sound. 


—— ~~ - 


New Records Attained by Mutual Savings Banks— 
Deposits, Depositors and Assets at Peak Levels on 
June 30 According to National Association—De- 
posits Totaled $10,167,241,377 

Depositors in mutual savings banks of the United States 
now number 15,129,874, a record figure for all time, aecord- 
ing to the National Association of Mutual Savings Banks, 
which, on July 27, issued its mid-year analysis of savings 
statistics. This total included school savings, Christmas 
club, and other special purpose accounts as well as regular 
savings accounts. There was little change in the total 
during the six-months period from Jan. 1 to June 30. De- 
posits of mutual institutions, which operate in 17 States. 
also remained about on balance, the figure for June 30 being 
$10,167 ,241,377, a difference of $40,860,225 from the first 
of the year. This also was a record figure and likewise in- 
cluded all special purpose deposits. For the second year in 
the history of mutual institutions such deposits exceeded 
$10,000,000,000. The Association further reported: 

Assets advanced slightly to a new peak, the gain being $26,582,316, 
bringing the total to $11,527,206,620. The surplus account of mutual 
institutions reflected the same stable condition, declining by $5,293,308 to 
a total of $1,313,924,241. This sum was within $6,000,000 of the highest 


recorded figure. 

The ratio of surplus to deposits declined one-tenth of a point to 12.9 
cents for each dollar on deposit, one of the highest ratios of surplus accumu- 
lated by any group of financial] institutions holding anything like the same 
sum of capital. 

The average account declined by $22.63 in the firsi half-year to a level 
of $672. The average interest rate paid per bank in the 17 States ranged 
between 2 and 244%. 

“This backlog of savings is one of our best assurances of 
safety and progress in the future,” said Henry R. Kinsey, 
President, of the National Association of Mutual Savings 
Banks and of the Williamsburgh Savings Bank, Brooklyn, 
N. Y. “It shows emphatically that the average man and 
woman still strives to provide for their own financial] inde- 
pendence. There could be no better cause for confidence 
than to see this great accumulation of small capital steadily 
maintained in the midst of trying conditions.” 

—__——_ 


$289,356,000 Received to Offering of $100,000,000 of 
91-Day Treasury Bills Dated Aug. 3—$100,315,000 
Accepted at Average Rate of 0.062% 

Announcement that bids of $289,356,000 had been re- 
ceived to the offering of $100,000,000 or thereabouts of 
91-day Treasury bills dated Aug. 3 and maturing Nov. 2, 
1938, was made on Aug. 1 by the Treasury Department. 
The tenders to the offering were received up to 2 p. m., 
Eastern Standard Time, Aug. 1 at the Federal Reserve 
banks and the branches thereof. Of the tenders received, 
$100,315,000 were accepted. Reference to the offering of 
bills was made in our issue of July 30, page 655. 

The following is from the Treasury’s announcement of 
Aug. 1: 

Total applied for, $289,356,000. 


Range of accepted bids: 
High, 99.990; equivalent rate approximately 0.040%. 
Low, 99.983; equivalent rate approximately 0.067%. 


Average price, 99.984: equivalent rate approximately 0.062%. 
(94% of the amount bid for at the low price was accepted.) 
a 
New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Aug. 10 
Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills, to be received at the Federal Re- 


Total accepted , $100,315.000. 
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serve banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Aug. 8, were invited on Aug. 4 by Roswell 
Magill, Acting Secretary of the Treasury. The tenders will 
not be received at the Treasury Department, Washington. 

_ The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Aug. 10, 1938 and will 
mature on Nov. 9, 1938; on the maturity date the face 
amount of the bills will be payable without interest. There 
iS a maturity of a similar issue of Treasury bills on Aug. 10 
in amount of $50,109,000. 

The following is from Acting Secretary Magill’s announce- 
ment of Aug. 4: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity vatue). 

No tender for an amount less than $1,000 will be considered. Each 

tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 
' Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 8, 1938, 
ail tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately availabie funds 
on Aug. 10, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shail be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its 


possessions. 
Treasury Department Circular No. 418, as amended, and this notice 


prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
a 


$13,400,000 of 1% Consolidated Debentures Offered by 
Federal Intermediate Credit Banks—Issue Over- 
Subscribed 
A new issue of $13,400,000 of 1% consolidated debentures 
was offered on Aug. 4 by the Federal Intermediate Credit 
Bank System. The books to the offering were closed within 
a short time following an over-subscription, it was announced 
by Charles R. Dunn, fiscal agent for the banks. The deben- 
tures, which are the joint and several obligations of the 12 
banks, were sold at a slight premium over par value. They 
are dated Aug. 15 and will mature on Aug. 15, 1939. There 
is a maturity of similar securities on Aug. 15 in amount of 
$19,250,000, and the securities now outstanding total 
approximately $210,000,000. 
—_—_ 


Treasury Gold Receipts and Silver Receipts by United 
States Mints and Assay Offices for Second Quarter 

of 1938 
The Treasury net gold receipts during the second quarter 
of the year amounted to $168,550,000, it was announced 
on July 21. Included in this total was $40,420,000 of 


newly-mined domestic gold; $124,590,000 of imports and 
$3,540,000 of miscellaneous metal. During the first quarter 
the receipts totaled $34,390,000. ; j 

The Treasury also reported that pucrhases of silver during 
the second quarter were 88,102,800 fine ounces, compared 
with 113,154,200 fine ounces in the first quarter. Of the 
total amount reported in the second quarter 15,480,800 fine 
ounces was newly-mined domestic silver, received under 
the Executive proclamation of Dec. 21, 1933, while national- 
ized silver, acquired under the Executive proclamation of 
Aug. 9, 1934, amounted to 1,500 fine ounces and 76,620,500 
fine ounces was received under the Silver Purchase Act of 
June 19, 1934. 

The official figures, as made available by the Treasury 
Department on July 21, showing the gold receipts and silver 
receipts by the United States mints and assay offices for 
the second quarter, follow: 

TREASURY GOLD RECEIPTS * (NET) APRIL-JUNE, 1938 


Ni - WD. cdc iciasdogc sdévernacrdsicbesvinutegebe $40,420,000 
cae gg - - — ? ee, Pee ee Tee ee 124,590,000 
Miscellaneous (secondary and other) -.-------------------------- ,540, 
TOCA . . oo cnc cwceccccccsodncccescosedsccsvetoscsnseusensene $168,550,000 
SILVER RECEIPTS BY UNITED STATES MINTS AND ASSAY OFFICES 
(Fine Ounces) 
Quar. April to Aggregate to 
, June, 1938 June 30, 1938 
Newly-mined domestic silver (Executive proclamation 
Dee. le ye ig FE ees a re nee nn 15,480,800 219,951,200 
Nationalized silver (Executive proclamation Aug. 9, 
1934) op obecworerpessersccbenhtconbahananbwesdune 1,500 113,032,900 
72,620,500 1,353,053,600 


Purchase Act silver (Act June 19, 1934)........---- 
* Figures on basis of $35 per fine ounce. 


The figures for the first quarter of 1938 were given in 
these columns April 30, page 2775. 
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President Roosevelt Reaches Panama—Further Trips 
Planned After Return from Present One 

President Roosevelt, with the conelusion of his cruise in 

the waters of the Galapagos Islands, moved toward the 
Panama Canal on July 31, and reached Balboa, Canal Zone, 
on Aug. 4, at which time he received a number of guests on 
board the U. S. S. Cruiser Houston, amorg whom were 
Juan D. Arosemena, President of Panama and Governor 
Clarence S. Ridley of the Canal Zone. Yesterday (Aug. 5) 
the President was welcomed ashore by President Arosemena 
and Gov. Ridley. As to his visit Associated Press advices 
from Balboa (Aug. 5) said: 

Rain which had been falling since midnight stopped a few hours before 
the President left the cruiser Houston, on which he arrived here yesterday, 
permitting the greetings on the dock to take place in warm sunshine. 

The Roosevelt party then went on an automobile tour on the Pacific side 
of the Canal Zone and took a short ride into the Republic of Panama to 
inspect the road to the Rio Hato army airfield. The army wants the 
United States to assist in concreting this road. 

The visit was unoficial and no military honors were exchanged when 
the border was crossed. 

Six hundred soldiers presented arms when the President came down the 
gangway from the Houston and bands on the vessel and ashore played 
“The Star-Spangled Banner.’’ The national anthem of Panama was 
played and military honors were accorded President Arosemena by the 
United States Army when he arrived at the dock. 

At Coeos Island, Costa Rica, on Aug. 2 the President 
signed bills establishing migratory bird refuges at Fort 
Tyler, N. Y., and West Sister Island, N. Y. The President’s 
present cruise was referred to in these columns a week ago, 
page 655. 

Further travels of the President this month and next are 
planned, according to Associated Press advices from Wash- 
ington Aug. 3, which said: 

White House aids said today Mr. Roosevelt had made out a tentative 
schedule that wili take him into the Middle West and into the South. A 
side trip will be made to Canada. 

Returning from his long cruise aboard the U. 8. 8. Houston, the President 
wilt land at Pensacola, Fla., Aug. 9. 

That afternoon he will go to Warm Springs, Ga., for a brief stay before 
visiting Athens, Ga., on the morning of Aug. 11 to receive an honorary 
degree from the University of Georgia. 

Mr. Rooseveit plans to go to Barnsville, Ga., that afternoon to speak at 
a dedication of a rural electrification project. 

Leaving Georgia he will return to the capital for a one-day stay before 
going to his Hyde Park, N. Y., home. 

On Aug. 18 he will receive a degree from Queens University, at Kingston, 
Ontario. The same day he will dedicate the Thousand Islands Bridge 
across the St. Lawrence and then return to Hyde Park for a stay of some 
two weeks. 

The September engagements are still rather tentative, White House 
attaches said, but they call for the Chief Executive to visit Peace Park, 
N. D., and Port Huron, Mich., to dedicate an international bridge. 

The Southern trip scheduied for September is expected to take Mr. 
Roosevelt to the Chickamauga National Park in Tennesseee for a speech 
probably on the 2I1st. 

Before that speaking date, however, Mr. Roosevelt has one to fill at 
Poughkeepsie, N. Y., on the 17th where a sesqui-centennial celebration is 


to be held. 
8 ep 


Secretary Hull Again Defends Reciprocal Trade Pact 
Program—Says Policy Fosters World Peace—Denies 
It “Sells Farmers Down River” 


The Administration’s reciprocal trades pact program is 
“the most powerful constructive force in the interest of 
world peace,” Secretary of State Hull said on July 31, in 
defending the trade agreements in a letter to Senator Pope 
of Idaho. Mr. Hull denied charges that the reciprocal trade 
agreement program is harmful to the interests of American 
farmers, in a reply to an editorial in the “Idaho Farmer,” 
which described an excess of agricultural imports over farm 
exports in 1937 as an illustration of how “the American 
farmer is being sold down the river by the trade agreement 
program.” Excerpts from Mr. Hull’s letter, as given in a 
Washington dispatch of July 31 to the New York “Times,” 
follow : 

In what Secretary Hull described as “an amazing statistical perform- 
ance,” the editorial subtracted 1937 agricultural exports from agricultural 
= and described the excess of imports as ‘‘net loss’? to the American 
armer. 

He pointed out that imports of agricultural products were valued at 
$1.582,000,000, not $2,000,000,000 as the editorial said, and the exports 
at $795,000,000, not $1,000,000,000 as stated by the editorial. 

Similarly, the editorial compared exports and imports of industrial 
products and drew from the fact that exports exceeded imports the con- 
clusion that “industry is being favored by the trade agreements program, 
whereas agriculture is not.” 

The value of imports of non-agricultural products in 1937 was $1,431,- 
000,000, and of exports, $2,500,000,000. 

The Secretary added that such comparisons were “meaningless” and 
“absurd” because an excess of exports of manufactured goods benefited 
the home market of the farmers by improving the purchasing power of the 
industrial segment of American economy. 

On the other hand, he said, a great part of the agricultural imports 
represent products not grown in this country, so that to say the excess 
of agricultural imports over exports represented “net loss’? to American 
farmers was to ignore the facts. He explained that agricultural imports 
in 1937 weie abnormal because of the 1936 drought. : 


Adaptability for Production 

In outlining his objections to the editorial, Secretary Hull wrote, in 
part, as fcllows: 

“We have always imported, and it is essential that we continue to 
import, vast quantities of products coming under the broad heading ‘agri- 
cultural’ which we either do not produce at all in this country or which 
we cannot produce in sufficient quantities at a reasonable cost to meet 
our domestic requirements. 








Chronicle Aug. 6, 1938 
“at the same time, however, we normally export vast quantities of 
agricultural products of a type for the production of which our resources are 


best adapted. : ; 
“That the total imports of the first of these broad categories of items 


happens to exceed the total exports of the items in the second is a 
matter of no meaning or consequence at all. 
Analysis of Imports in 1937 

“As a matter of fact, what were these agricultural imports in 1937 that 
are supposed to have been so harmful to our farmers? 

“For the entire year our total imports of agricultural products of 
any and all descriptions amounted to a little more than 1.5 billion dollars 
($1,581,000,000). Of these imports, 711 millions (nearly half) consisted 
of major types of agricultural products of a kind not produced in the 
United States. 

“Another 166 millions consisted of sugar, on which we have not only a 
high tariff but absolute quota restrictions on imports under a program 
of sugar legislation which is highly advantageous to the domestic industry. 

“Another 161 millions consisted of major items of the types most affected 

by the droughts of 1934 and 1936. 
"Another 447 millions consisted of major types of products of which 
we normally have substantial or large domestic deficiencies notwithstanding 
high tariff duties on imports of such products. This includes such items 
as flaxseed, the normal domestic deficiency of which was further aggra- 
vated by drought. It also includes dutiable raw wool, the imports of 
which were due in large part to the high level of industrial activity during 
the earlier part of the year. 

“The remaining 96 millions consists of a large number of small items 
similar in nature to the major items included in the above categories. 

Domestic Market’s Limits 

“I turn now to another phase of the article, namely, that which gives 
voice to the idea contained in that familiar and high-sounding slogan: 
‘The American market for the American farmer.’ a 

The domestic market is, in any event, not big enough to absorb all of 
our agricultural production, no matter what we do about imports. 

“In addition, we must have foreign markets, and we cannot get them 
by maintaining embargo tariffs on imports; we can only lose them 


that way.” 
ee 


Mexican Reply to Secretary Hull Refuses to Arbitrate 
Expropriation of American Farm Lands—Denies 
Prompt Payment Is Required Under International 
Law 

The Mexican Government on Aug. 3 rejected a proposal 
by Secretary of State Cordell Hull to arbitrate the agrarian 
land controversy, involving farm properties expropriated 
from Americans. In a note handed to Ambassador Josephus 
Daniels by Eduardo Hay, Mexican Foreign Secretary, 
Mexico also refused to admit the principle proclaimed in 
the American note of July 21 that “prompt payment of just 
compensation” is the basis of internationally recognized 
rules of law in cases of expropriation. Mexico agreed, how- 
ever, to discuss with the United States the value of the 
properties affected, but said that time and manner of 
indemnification was purely a question of Mexican law. 
The proposal is made by the Mexican Government that the 
United States name a representative, who with a repre- 
sentative of Mexico will fix “the value of the properties 
affected, and the manner of paying it.”’ 

Secretary Hull’s note of protest in connection with the 
expropriation was mentioned in the “Chronicle” of July 
30, page 651. 

In describing the Mexican answer, United Press advices 
of Aug. 3 from Mexico City said: 

The text of the note revealed clearly President Cardenas’ decision 
to proceed with his program of social reform, based on the aims of the 
Mexican revolution of 1910, which overthrew the 40-year dictatorship of 
General Porfirio Diaz. The note reiterated President Cardenas’ doctrine 
that agrarian and presumably petroleum questions were purely internal 
affairs. It declared that the New Deal’s reform program undoubtedly 
would have expropriated things without paying for them if the United 
States had not been a wealthy nation. 


From the note to the United States as given in a Mexico 
City dispatch to the New York “Times” we quote in part 
as follows: 


The enumeration made by your government in the note under reference 
of the social reforms realized recently in the United States shows the extent 
of present day demands for a fundamental readjustment in methods of 
government, for a few years ago such reforms would not have been ap- 
proved nor even, perhaps, tolerated. If your government has been in a 
position to pay compensation forthwith, this merely indicates that its 
economic situation permitted it; but it certainly could not have postponed 
or abandoned those reforms even had its economic situation not been good. 

As previously stated, there does not exist in international law any 
principle universally accepted by nations, nor by writers on the subject, 
which makes obligatory the giving of adequate compensation for expro- 
priations of a general and impersonal character. Nevertheless, Mexico 
admits, in obedience to her own laws, that she is bound to make adequate 
indemnification; but the doctrine Mexico maintains in the premises, upheld 
by the most authoritative opinions of writers on international law, is that 
the time and manner of such payment should be determined by her own 
laws. , 

My government desires to make it clear that when it decided to suspend 
the payment of its agrarian debt in the year 1930, the measure affected 
equally Mexicans and foreigners. If Mexico had paid only the former, she 
would have without doubt violated a rule of equity; if she had paid only 
the latter, to the exclusion of the nationals, she would have committed a 
similar irregularity. 

Lists Points Answered by Note 


In the final part of the note which I am answering the government of 
Your Excellency proposes that there be submitted to the decision of arbi- 
trators, in the terms of the General Arbitration Treaty, signed in Wash- 
ington on Jan. 5, 1929, the following points: 


1. The question of whether there has been compliance on the part of the 
Government of Mexico, with the rule relating to indemnification, as pre- 
scribed by international law, in the case of American citizens whose agrarian 
properties, in Mexico, have been expropriated by the Mexican Government 
since Aug. 13, 1927. 
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aar, not, the amount of the imdemnity which the Governmen: of Mexico 

oo ~ the terms upon which such payment shouid be determined, 
according to the dispositions of the Genera! Treaty of Internationai Arbi- 
tration, signed at Washington, Jan. 5, 1929. 

Would Limit Arbitration 

Mexico has never refused to submit her international differences to the 
jurisdiction of a court to judge her actions or her attitudes with regard to 
aliens, nor has she objected to the decisions which have been unfavorable 
to her. Nothwithstanding this, she considers that arbitration should be 
reserved, as the Washington treaty itself provides, for cases of irrecon- 
cilable difference, in which the juridical principle under discussion or the 
act gives rise to the arbitration are of such a nature that the two countries 
in conflict can find no other way of reaching an agreement. This is not so 
in the present case, for while it is true that Mexico does not consider the 
payment of indemnity for properties which the State expropriates for 
causes of public utility an invariable and universal rule of international 
law, it is also true that Article X XVII of her Constitution orders the pay- 
ment in such cases, and, for that reason, the Mexican Government has 
never denied the obligation. No subject exists, therefore, for the arbitration 
proposed. 

Arbitration Held Unnecessary 

With respect to the conditions under which such payment should be 
made, arbitration, likewise, is umnecessary, and it would, moreover, be 
unlawful, under the terms of the Washington treaty, since the procedures 
of execution, for compliance with the obligations already recognized by 
Mexico, cannot be the subject of arbitration and must be determined 
according to her economic conditions, which cannot fail to be taken into 
account by a friendly nation, nor can they be the object of decision of an 
international court, which, in seeking to impose a given economic organiza- 
tion upon Mexico, would mortally wound her right to organize herself 
autonomously, the very foundation of her sovereignty. 

In view thereof, I permit myself to invite the government of Your 
Excellency to name a representative who, together with the representative 
whom my government will designate, will fix, within a short period, the 
value of the properties affected and the manner of paying it, which my 
government considers the execution in part of a joint plan for compliance 
with her obligations in this respect, in favor of both nationals and foreigners. 

Ready to Discuss Arrangement 

The Government of Mexico is ready to begin at once the discussion of the 
terms of this arrangement. 

I believe that in this way, as a demonstration of the spirit of friendship 
and cooperation which animates the government and the people of Mexico 
toward the government and the people of the United States, the request 
for the indemnifications of American citizens for the lands which, in com- 
pliance with agrarian laws, have been expropriated from them since Aug. 
30, 1927, will be complied with. 


i. 
—_— 


Action to Test Legality of Abrogation of Gold Clause 
Again Brought Before United States Supreme 
Court by John M. Perry—Seeks to Compel Payment 
of $16,931 on $10,000 Liberty Bond 

An action by John M. Perry of New York to test the con- 
stitutionality of the abrogation of the gold clause in Federal 
obligations was again brought before the United States 
Supreme Court on July 28, on an appeal from the Court of 
Claims, which in May last dismissed his petition on the basis 
of the Supreme Court decision in February, 1935, that no 
damage had been proved. Under date of July 28 advices 
wi Washington to the New York ‘Journal of Commerce” 
sald: 

Mr. Perry held Fourth Liberty Loan 4.25% bonds maturing on April 
15, 1934, made payable in gold coin ‘‘of the present standard value’’ which 
was 25.8 grains to the dollar before devaluation. He sued for $16,931.25 
and the Court of Claims on May 2 denied his claim. 

Five grounds where the Court of Claims erred were cited by him as follows: 

“1. In failing to apply the rules of damages which had been stated in the 
opinion of five of the Justices of this (Supreme) Court. 

“2. In considering, in interpretating the mandate of this Court, only the 
opinion written by Chief Justice Hughes in which only three of the associate 
justices of this Court concurred. 

“3. In failing to consider petitioner's contention of law and fact bearing 
on petitioner's right to resort to domestic and free foreign gold markets, to 
prove damages, which issues were not presented to or argued before this 
Court on the certification proceedings, but were presented to and argued 
before the Court of Claims for the first time in this case.”’ 

The other two claims of error raised were that the Court of Claims failed 
to find damages arising from breach of contract and in its refusal to give 
him a judgment of $16,931.25 with interest. 

The original gold clause case was argued for the Government by the 
present Associate Justice, Stanley Reed, who was then Solicitor General. 
The Court in that instance held in effect that the gold devaluation act was 
unconstitutional, but denied recovery to Mr. Perry on the ground that he 


did not show damages. 
Two members of the Court who dissented in the original case, Justices 


Willis Vandervanter and George Sutherland, are now retired. 

The decision of the Supreme Court in the Perry case on 
Feb. 18, 1935, was noted in these columns Feb. 23, page 
1204, along with several other cases ruled upon at the same 
time. As was stated at the time, the Supreme Court ruled 
that Congress had power to invalidate the gold clause in 
private contracts but not in the case of Federal obligations; 
it held, however, that no actual damage was suffered, and 
hence the Court of Claims could not entertain suits in the 
eases involving Government obligations. 

——<g———— 

State vs. Federal Government Involved in NLRB 
Hearings on Maytag Co. Strike—Plant Reopened 
by Iowa Governor After He Had Ordered National 
Guard to Prevent Hearing 

With National Guardsmen enforcing martial law, non- 
strikers marched back to work at the Maytag Washing 

Machine Co. plant at Newton. Iowa, on Aug. 4, and strikers 

voted to follow their example under terms of a proposal 

made by the company. In voting to return to work the 
strikers opposed the use of martial law to reopen the fac- 
tory, closed by a strike which followed a company proposal 
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for a 10% wage cut last May 9, said United Press advices 
(Aug. 4) from Newton, from which the following is also 
taken : 

Governor Nelson G. Kraschel, who declared martial law for the area on 
July 19, last night ordered the plant reopened. The reopening, he said, 
was based on a settlement proposal, offered by the company, which included 
provision for the 10% wage cut which caused the strike. 

The Governor described the settlement as the “best” the company was 
willing to make. It provided for dismissal of criminal charges pending 
against union officials and employees, no further wage adjustments in 
excess Of 5% downward, and a 5% increase to begin Jan. 1 if the com- 
pany has earnings during 1938 equal to the amount required to pay divi- 
dends on preferred stock, and another 5% increase, to begin June 30, 1939, 
if during the preceding six months net earnings equal the amount of its 
dividend requirement upon preferred stock plus 25c. a share on common 
stock, 

Governor Kraschel avoided a showdown with the National Labor Rela- 
tions Board, which he had ordered to adjourn its hearings on the Maytag 
case in Iowa, by amending the order to permit the hearings to continue 
in Des Moines. The order had been issued under State martial law and 
1aised a question of the right of a State authority to interfere with the 
tunctioning of a Federal body. 

The strikers, members of the United Electrical, Radio & Machine Work- 
ers of America, a Committee for Industrial Organization affiliate, voted 
378 to 161 to return to work. gah, 

In voting to return to work, the strikers adopted a resolution which said 
they would seek ‘‘an equitable adjustment of wages, hours and working 
cenditions as soon as military coercion is withdrawn.”’ 

A National Labor Relations Board hearing at Newton, 
Iowa, into a controversy arising out of a strike against 
the Maytag Washing Machine Co. was adjourned on Aug. 1 
after Governor Kraschel had ordered the National Guard 
to enforce martial law in Newton to close the hearing. 
Governor Kraschel said that the issue involved was one of 
State’s rights, as against an agency of the Federal Gov- 
ernment. 

On Aug. 2 the NLRB issued an order directing its trial 
examiner, Madison Hill, to proceed with the hearings at 
Des Moines on Aug. 4. A statement issued in the matter 
by the Board said, in part: 

On the first day of August, 1938, Major General Mathew A. Tinley of the 
Iowa National Guard directed Madison Hill, the trial examiner of the 
NLRB, to close a hearing which he was conducting at Newton, Iowa. 

The hearing began on July 18, on complaint of the Board that the 
Maytag Washing Machine Co., whose employees have been on strike since 
May 9, 1938, has engaged in unfair labor practices as defined by the 
National Labor Relations Act. 

The grounds for this peremptory military command appear on the face 
of the order. which was based on a proclamation of the Governor of Iowa 
dated July 19, 1938, declaring martial law “for the city of Newton and 
the territory adjacent thereto in Jasper County.” 

This command indicates on its face that it is made pursuant to some 
further order of the Governor which specifically directs the military com- 
mander to close the Labor Board hearing. No one asserts that the hear- 
ings have involved or resulted in any disorder. The fact is that the 
hearing has been perfectly orderly. 

Statements issued by the Governor indicate that he would prefer that 
the parties spend their time in conference looking toward a settlement of 
the strike. The Governor’s preference in this regard seems to have no 
relations to these extraordinary and overriding emergencies which justify 
the military in displacing the civil authority. aid al 

The Board does not concede the validity of the order which 
closed the hearings in Jasper County. Nevertheless, in the interests of 
speedy performance of its duties and the avoidance of all unnecessary 
conflict with military authority, it is prepared to accommodate itself to 
the situation in so far as it is convenient to do so without serious inter- 
ference with the performance of the duties imposed upon it by Congress 
under the National Labor Relations Act. Without great inconvenience, the 
hearing may be removed to the city of Des Moines, which is beyond the 
area declared to be under martial law. 

The Board is therefore directing its trial examiner to adjourn the 
hearings to the United States District Court room, United States Court 
House Building, Des Moines, Iowa, and then proceed as expeditiously as 


possible with the further taking of testimony on Aug. 4, 1938, at 


me ME 2. 9 
The Act under which the Board operates charges it with the duty of 


investigating proper complaints of unfair labor practices and of holding 
hearings to place the facts in a public record. The Board cannot permit 
its orderly processes, conducted under Federal authority, to be arbitrarily 
suspended by action which the Board deems both illegal and to constitute 
the substitution of State military authority for Federal civil processes. 


On July 26 Associated Press advices from Des Moines 
reported that Governor Kraschel rejected a formal demand 
by the Maytag Co. that Iowa National Guard troops main- 
taining martial law in Newton permit the washing machine 
plant to operate. The Governor ordered the plant closed 
at the time martial law was declared, said these press ad- 
vices, which went on to say: 

Officials of the Maytag company had demanded today that he reopen 
their strike-locked factory and turn over possession of it to them. 

The plant, closed May 9 when Committee for Industrial Organization 
workers walked out in protest against a 10% wage cut, is now in the 
hands of Iowa National Guardsmen. 

E. H. Maytag, President of the company, sent two telegrams today— 
one a demand and the other a “‘message of transmittal’ outlining the 
company’s stand—to the Governor, Adjutant-General Charles Grahl, Major- 
General Mathew A. Tinley, in command of the Newton Guard Battalion; 
Newton’s Mayor, George Campbell, and Jasper County Sheriff Earl Shields. 

“Please be advised,” the message of demand told the Governor, “‘that the 
Maytag company hereby demands that you and all persons acting under 
or for you restore possession of the company’s factory and property to it 
for use in any lawful manner without interference with the rights of the 
company, its officers, agents and employees to have free and unlimited 
access to and egress from its said factory and property. 

“The Maytag company further demands that you, and all persons acting 
under or for you, use the civil and military forces of the State of Iowa 
so far as may be necessary to protect the company’s property and the 


use thereof for itself and its employees without unlawful interference, 
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restraint or molestation, as guaranteed by the Constitution and laws of 
the State of Iowa.”’ 

The accompanying telegram declared that “it now seems apparent that 
there is no immediate prospect of an agreement being arrived at between 
the Maytag company and the union representing its employees.” 


From Newton advices to the Des Moines “Register” of 
Aug. 1 we take the following: 

Madison Hill, trial examiner for the NLRB, was notified just before 
midnight by Major-General Mathew A. Tinley, commander of the National 
Guard troops on duty here, that the Board hearing of the Maytag dispute 
will not be allowed to resume this morning, as was ordered by Governor 
Kraschel Saturday [July 30]. 

The Board has been inquiring into charges of “‘unfair labor practices” 
brought against the washing machine company by the Maytag employees’ 
union, 

Just before he conferred with Mr. Hill, General Tinley declared: “There 
will be no hearing while an effort is being made to settle the dispute.” 

Mr. Hill, after his conference with General Tinley, declared: 

“The general has conveyed verbally to me that he has orders not to allow the 
Labor Board hearing to proceed; that these orders will be confirmed by a written 
order Monday morning; that permission is granted to convene a hearing with counsel 
present; and orders issued to stop the hearing as soon as the order to stop is read 
nto the record. No witnesses will be examined.”’ 

After convening the hearing briefly at 10 a. m., then adjourning, Mr. 
Hill said he will convey the terms of the wrtiten order to the NLRB in 
Washington, D. C., and await their instructions. Until then he said he 
had no comment to make on the Governor’s order. os, 

The hearing opened July 18, prior to the Governor’s proclamation of 
martial law in Newton. It recessed when National Guardsmen arrived 
July 20, but was resumed July 25, by permission of the military commis- 
sion in charge of affairs in the district under martial law. 

Governor Kraschel’s explanation of his authority to close the Federal 
agency’s hearing was that in martial law the military takes precedence. 

In ordering General Tinley to close the Labor Board hearing, Governor 
Kraschel Saturday night had said he considered the hearing “a disturbing 
factor in the community which might delay settlement of the dispute.” 

General Tinley said he had been considering closing the Labor Board 
hearing since martial law was declared July 20. 

He pointed out that neither he nor other representatives of the State 
could demand that an agreement be entered into, but they did believe 
everything should be done to facilitate such an agreement. 

This move, the general indicated, is a part of a general plan to redirect 
the pressure of public opinion in Newton towards getting a settlement of 
the labor dispute, rather than having that opinion merely contribute 
towards increased hostility between the opposing groups. 


——— 


Federal Judge Leibell in New York Overrules Demur- 
rers to Indictments Against Members of Team- 
sters Union—In Ruling Against Contention of 
Senator Wheeler Holds that Anti-Trust and Anti- 
Racketeering Laws are not Applicable to Labor 
Unions Where Intimidation is Involved 


Overruling on July 29 demurrers by Senator Burton K. 
Wheeler, of Montana, to indictments against members of 
Local 807 of the International Brotherhood of Teamsters 


and Chauffeurs, Federal Judge Vincent L. Leibell in New 
York held that those indicted would have to stand trial on 
charges of violating the Sherman Anti-trust Act and the 
Copeland Anti-Racketeering Law. In the New York “Her- 
ald Tribune” of July 30 it was stated: 


The indictments charge William Campbell and Austin Furey, two officers 
of the union and 74 of its members with compelling out-of-town 
truckmen to hire New York drivers at $9.42 a truck whenever their trucks 
came into New York, and insisting on these payments whether the truckmen 
used the New York drivers or not. The Union is accused also of using 
violence, * to enforce its demands. 

Judge Leibell’s opinion, set forth in a 24 page memorandum, supports 
the Government’s position in every respect, holding that both the Sherman 
Anti-Trust and the Racketeering Acts are applicable to labor unions where 
intimidation and violence are involved. He held further that there was 
nothing in these or any other act under which it could be argued that prose- 
cution of a bona fide labor union, its officers or members was barred where 
the indictment charged a conspiracy in restraint of interstate commerce 
and where those engaged in such a conspiracy resorted to violence or fraud 
in accomplishing the purpose of the conspiracy. 


In the New York “Times” of July 30 Judge Leibell was 
quoted as having the following to say in his opinion: 


If Congress had intended to grant the exemptions claimed for labor 
unions by defendants’ counsel in his brief, that purpose could have been 
declared in the one case by a specific amendment to the Sherman anti- 
trust law and in the other by an unequivocable statement in the Anti- 
Racketeering Act, that under no circumstances or conditions was the 
statute to be construed by the court as applicable to any activity of a 
labor union. 

Of course, the reason Congress did not insert any such provision in either 
statute is that the legality of such an exemption of any group or class would 
be questionable. I believe that this accounts for the limited form of ex- 
emption granted to labor unions in the provisions of both statutes: namely, 
that they shall not apply to any bona fide labor union “lawfully carrying 
out the legitimate objects thereof.”’ 


During argument of the case Senator Wheeler, according 
to the “‘Times”’, said 


I have never defended a racketeer in my life, but I am in this case be- 
cause if this indictment stands every labor union in the country can be 
prosecuted on the charge that by asking better wages and shorter hours 
they are conspiring to violate the law. 

In the anti-racketeering and anti-trust Acts the intention of Con- 
gress was to exempt labor unions and to apply them only to racketeering 
associations. I can’t imagine an administration which is so favorable to 
labor coming to New York and having a district attorney indict a labor 
union because it is trying to protect the wage and hour conditions of its 
members. It is putting legitimate labor unions in the class of Al Capone. 


In the ‘‘Times” it was lso stated: 

The decision, according to John Harlan Amen, special Deputy Attorney 
General, who obtained the indictments, is the first court ruling on the 
application of the anti-racketeering law to labor unions and their officials. 

Mr. Amen said there was no legitimate labor union issue in the case. 
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He pointed out that a smail group of the total union membership of 5,000 
had been indicted. These defendants, he said, had turned an otherwise 
legitimate labor union ‘‘into racketeering activities.” 

a 


Jury Unable to Reach Verdict in Harlan County Ky., 
Coal Case—Mistrial Declared—Government Moves 
for New Test of Alleged Violation of Wagner Act 


A mistrial was declared on Aug. 1 by Judge H. Church 
Ford, in the case of 55 defendant coal corporations, com- 
pany officials and former deputy sheriffs, who had been 
charged with conspiring to defeat the Wagner Labor Rela- 
tions Act in Harlan County, Ky. The jury was discharged 
as “hopelessly deadlocked,” and the Government immedi- 
ately moved for a retrial, said Associated Press accounts 
from Harlan, which said: 

Judge Ford set Saturday, Sept. 17, as the date to hear the Government’s 
motion at Lexington, Ky. 

He indicated he would order another trial, the only question to be 
decided being the place and time. 


In describing the termination of the trial, which lasted 
11 weeks, United Press advices of Aug. 1 from London, Ky., 
said: 

The jurors had deliberated 10 hours and four minutes since receiving 
the case Saturday afternoon [July 30]. 

The trial started May 16 and required 11 weeks of testimony and argu- 
ment for completion. Estimated cost to both sides was $350,000. 

The Government charged 55 defendant coal corporations, company 
officials and former Harlan County deputy sheriffs with conspiring to 
defeat the Wagner Labor Relations Act and creating a reign of terror in 
Harlan County. 

Judge Ford polled each juror and was told by each that every angle 
of the case had been considered and that the jury was deadlocked hope- 
lessly at 7 to 5. Court attaches said seven stood for blanket acquittal 
and five for conviction. The jury had been charged to bring in separate 
verdicts for each defendant. . . . 

Before discharging the jurors Judge Ford thanked them for their 
services. He said the jurors were “obviously sincere” in their inability to 
reach a verdict. 

Before the mistrial it had been reported that the Government would, in 
the event of a hung jury, move for a new trial at Covington or Ashland, 
Ky. Both cities are in the same judicial district but are more remote from 
Harlan County than London. 

Assistant United States District Attorney General Brien McMahon, in 
asking for an immediate retrial, told Judge Ford the Government could 
be ready for trial “tin the morning, if necessary.”’ 

“The eyes of the Nation are upon this case and are waiting for the issue 
to be settled,” he argued. 

Defense attorneys said unofficially they would oppose transfer of the 
case to Covington or Ashland. They said both were at such a distance 
from Harlan that it would add appreciably to defense costs. 

Jurors sent word to Judge Ford at 2:50 p. m. that they wished to 
report. They had deliberated five hours today and the hopelessness of 
their deadlock was apparent when Foreman L. F. Johnson arose and said: 

“Your honor, we stand just like we did Saturday. There is no change 
and there is no possibility that we can reach a verdict.” 


At the start of the trial Associated Press reports from 
London, May 17, said: 

The indictment followed last year’s Senate Civil Liberties Committee 
hearing, at which members of the United Mine Workers of America painted 
a picture of terrorism designed to prevent union organization in the coal 
fields. The U. M. W. A. organized a number of miners after the hearing 
by Senator Robert M. LaFollette’s committee, and as questioning went on 
today defense counsel kept asking veniremen their opinions on strife 
between capital and labor. 


A month later, June 20, United Press advices from Lon- 
don stated, in part: 

Harlan County mine owners spoke out in their own defense today and 
said they had banded together for legitimate business purposes and not 
because of any conspiracy against union labor. 

Most of the defendant corporations are members of the Harlan County 
Coal Operators’ Association, and the Government attempted to prove that 
what drew them into the organization was their “hatred of unions.” 


»— 
e- 


Union for Single Company Upheld by Federal Circuit 
Court in New York—Ruling Against NLRB, Which 
Sought to Prove Company Union 


The United States Circuit Court of Appeals in New York 
upheld on Aug. 1 a union limited in membership to em- 
ployees of a single business as valid under the Wagner La- 
bor Act as a union affiliated with the American Federation 
of Labor or the Committee for Industrial Organization. The 
court ruled against an order of the National Labor Rela- 
tions Board which recently decided that an employees’ as- 
sociation of the Ballston-Stillwater Knitting Co. of New 
York was in effect a company union. In describing the 
court decision, the New York “Times” of Aug. 2 said: 

The Circuit Court, in an opinion written by Judge Thomas W. Swan, 
declared the organization in question, the Employees Welfare and Protective 
Association, which came into being in May, 1937, shortly after a C. I. O. 
union had made demands on the company, was in fact the bargaining 
agency of the company’s employees. 

Judge Swan, whose opinion was concurred in by Judges Martin T. 
Manton and Harrie B. Chase, disagreed with the Labor Board’s ruling 
that the employees’ association had been organized at the inspiration of 
the company. 





Unfair Practices Denied 

“A union limited to employees of a single employer,” Judge Swan 
wrote, “is as legal as any other. The Board’s findings as to unfair labor 
practices by the petitioner are not supported by substantial evidence.” 

On March 26, 1937, the President of the company closed the mills, 
having received that day a petition signed by 263 employees, demanding 
a pay increase of 15%. The court held that the plant had been closed 
not to lay off members of the Textile Workers Organizing Committee, 
C. I. O. affiliate, but to determine whether the petition represented the 
sentiment of the company’s 900 employees. 
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Judge Swan pointed out that the mills were reopened on March 29 and 
that the workers were paid for their lost time. 

“During the weeks immediately following March 29,” Judge Swan 
wrote, “there developed pronounced union activity among the petitioner’s 
employees. Some advocated a union affiliated with the C. I. O. Others 
circulated petitions for an open shop, and still others circulated petitions 
for an unaffiliated ‘inside’ union. 

“Feeling in the community apparently ran high, and some of the 
property holders refused to allow their premises to be used as a meeting 
place for the C. I. O. But the Board found that the petitioner did not 
participate in such discrimination. 

“On May 9 the formal organization of the association was effected. 
On the following day the association’s officers presented to President 
Mooney proof that it represented a majority of the petitioner’s employees, 
ard requested that it be recognized as their exclusive bargaining agent. 
Such recognition was accorded it. 

“This is not the case of a company union whose formation was initiated 
by the employer to combat an outside union. The plan for an inside 
union was apparently the spontaneous reaction of a group of employees 
who circulated their own petitions, got up their own meetings, engaged 
their own attorneys to draft the constitution and by-laws, and paid their 
expenses without suggestion or help by the petitioners.” 

Pay Increase Is Cited 

The court pointed out that the company, after negotiations with the 
association, had granted a pay increase of 10% to piece-workers and a 
5c. an hour rise to per diem workers. 

Mentioning a strike that was called on June 22, when 223 workers 
valked out, the court held that the company had not discriminated against 
the C. I. O. members when the strike was terminated. 


oe 


NLRB Issues Another Ruling Against Ford Motor Co. 
—Examiner Finds Violation of Wagner Act at 
Buffalo, N. Y., Plant 

The Ford Motor Co. lost its fourth decision contested 
with the National Labor Relations Board when on July 29 
a Board trial examiner ruled that the company had violated 
the Wagner Labor Relations Act at its Buffalo, N. Y., 
plant. The previous case between the company and the 
Board was noted in the “Chronicle” of July 16, page 362. 
On July 30 the NLRB announced that the company had been 
served with an examiner’s report that it was guilty of labor 
spying and other anti-union activity at its Buffalo plant. 
The company was given 10 days within which to report on 
how it has complied with the examiner’s recommendations 
that it rehire 50 workers affiliated with the United Auto- 
mobile Workers of America and cease “interfering” with 
union organization. 

The decision of the trial examiner was outlined in the 
following United Press advices of July 30 from Buffalo: 

Cited as law violations by Trial Examiner Francis M. Shea in his 62-page 
intermediate report on the case were distribution of anti-union literature, 
the discharge of 50 men allegedly for union activity, “spying” on union 
meetings and employees at work, and warnings against unions by foremen. 

Mr. Shea recommended that the Ford company reinstate the 50 discharged 
workers with back pay and gave the company 10 days to comply. If 
Ford does not, the NLRB itself will consider the case. Mr. Shea’s report 
will be the basis for a decision and order. 

It marked the fourth Wagner Act decision or intermediate report against 
the Ford company and brought to 271 the number of employees for which 
the Board has ordered, or trial examiners have recommended, reinstate- 
ment. Back pay was ordered or recommended for 175 of them. In 
addition, the company was told to place another 57 workers on a prefer- 
ential employment list in its St. Louis, Mo., plant. 

Trial examiners have made reports in the Buffalo, Somerville, Mass., 
and St. Louis, Mo., cases and the Board itself made a decision in the 
Dearborn-Highland Park, Mich., case. 

a 


Strike at Chicago Packing Plants Ends 


The resumption of operations at five Chicago meat-pack- 
ing plants occurred on July 27, following the reaching of an 
agreement on the previous day between officials of the com- 
pany and union representatives. A strike had been in force 
at the plants since July 13. The agreement, it is stated, 
calls for an open shop in the plants and a modified checkoff 
system under which the companies collect union dues when 
authorized to do so each month by individual workers. We 
quote from the Chicago “Tribune” of July 27, which also 
said: 

The agreement reached at yesterday morning’s conference provides 
that each of the five companies will enter into contracts, incorporating 
the terms of the settlement, with the United Packinghouse Workers’ Indus- 
trial Union, an affiliate of the C.I.O. The contracts are to be signed not 
later than Aug. 1 and will remain in effect for one year. 

Packers interpreted the contracts as almost a complete victory for them 
in their struggle against a closed shop and the checkoff system, the only 
two points that held up settlement of labor difficulty with the union that 
dates back more than two months. 

C. I. 0. Leaders Back Down 

C. I. O. leaders backed down on the closed shop completely and ac- 
cepted a plan for the checkoff whereby packers collect union dues monthly 
only from employees who give them a written statement each month au- 
thorizing this collection. No such deductions will be made from wages 
of workers who do not authorize it in writing. 

A readjustment of wages, including a slightly higher schedule in two 
packing plants where they were low compared with other packing houses; 
minimum working hours of 32 hours a week; vacations with pay of one 
week starting next year for employees who have been with a plant two 
years, apd two weeks for those employed five years or longer; seniority 
rights and the maintenance of ‘‘grievance committees" were points granted 
by packers several weeks ago in an effort to hold off the strike. These 
issues were hardly discussed at yesterday’s meeting. 

' Retain Right to Hire and Discharge 

Although contracts are the same for all of the five plants, a4 blanket 
form being used, each plant will sign a separate contract. In the agree- 
ment the packers retain the right to hire or fire and to retain any non- 
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union men in their employ. The C. I. O. has the sole collective bargaining 
rights in all five plants, but this right was gained previously in three of the 
Plants by a vote of employees supervised by the National Labor Board 
several months ago. 

At the meeting that ended the strike were E. C. Dunnett, President 
of Roberts & Oake; W. A. Brinkman, Vice-President of the Illinois Meat 
Co.; D. R. Howland, President of Miller & Hart; Victor Munnecke, Vice- 
President of P. Brennan; W. O. Edwards, Secretary of Agar Packing & 
ee pe Co., and Henry Johnson, Assistant National Director of the 

The same paper stated that the companies resumed their 
purchases of live stock immediately after the settlement was 
reached. Slaughtering and cutting operations, however, it 
was added, were delayed a day because the companies had 
no live animals on hand. : 

_— p@——_—_. 


Creation in State Department fat kWashington of 
Division of Cultural Relations—Intended to 
Broaden Relationship with Other Countries Par- 
ticularly Latin-America—Dr. B. M. Cherrington to 
Head Division 

Announcemtnt of the creation in the State Department of 

a Division of Cultural Relations was made on July 27 by 

Secretary of State Hull. The Division, which will function 

under the general supervision of Under-Secretary of State 

Sumner Welles, will have as its head Dr. Ben M. Cherrington, 

who, for 12 years was director of a program of public educa- 

tion in world affairs, sponsored by the Foundation for the 

Advancemtnt of the Social Sciences of the University of 

Denver, endowed by James H. Causey, formerly of Denver, 

now a resident of New York City. According to the State 

Department’s announcement ‘“‘the improvement and broad- 

ening of the scope of our cultural relations with other coun- 

tries,’’ is one of the objectives of the Division, which it is 
said, has particular reference to closer relationship with 

Latin America. Secretary Hull’s department order as 

given in the Washington ‘‘Post”’ of July 28, said: 

waThe new Division will have general charge of official international ac- 

tivities of this Department with respect to cultural relations, embracing 

the exchange of professors, teachers and students; cooperation in the field 
of music, art, literature and other intellectual and cultural attainments; 
the formulation and distribution of libraries of representative works of the 

United States and suitable translations thereof; the preparations for and 

management of the participation by this Government in international 

expositions in this field; supervision of participation by this Government in 
international radio broadcasts; encouragement of a closer relationship 
between unofficial organizations of this and of foreign governments engaged 
in cultural and intellectual activities, and, generally, the dissemination 
abroad of the representative intellectual and cultural works of the United 

States and the improvement and broadening of the scope of our cultural 

relations with other countries. 


The same paper reports that the Secretary added that it 
would direct fulfillment of this country’s obligations under 
the Convention for Promotion of Inter-American Cultural 
Relations and co-operate with the National Committee on 
Inter-American Intellectual Cooperation, various Govern- 
ment departments and foreign missions. 

In a radio talk on July 27 Mr. Welles said that a staff of 
eight persons, including clerical personnel was being set up, 
and that Congress had appropriated $27,920 to pay their 
total annual salaries. 

a 
Mediation Board Asked to Intervene In Rail Wage 
Dispute 

The railroad wage dispute entered the mediation stage 
on Aug. 4 as members of the Carriers Joint Conference 
Committee and the Railway Labor Executives Association 
concluded negotiations without reaching an agreement. 

The National Mediation Board will intervene next week 
in the wage dispute between the railways and their workmen, 
it was announced on Aug. 4 by Dr. William Leiserson, 
Chairman. 

Dr. Leiserson and his two associate members, George A. 
Cook and Otto S. Beyer, probably will go to Chicago to 
hold hearings. 

Request for mediation, which opened the way for entry 
by the national board, was made by a spokesman for the 
rail executives, who telephoned to Dr. Leiserson from Chicago. 


The railroads voted on April 29 to put a 15% wage reduction into effect 
July 1. Under the Railroad Labor Act the cut could not be made effective 
while the subject was under negotiation. 

H. A. Enochs, Chairman of the carriers committee, told the brother- 
hoods he had nothing more to say. The railroads, he declared, stand on 
their original position that they are not taking in enough money from 
operations to meet the present “high wage’’ scale. 

George M. Harrison, Chairman of the Railway Labor Executives Asso- 
ciation, stated that he had alsu concluded arguments. He reiterated his 
previous statements that the unions will not accept the cut. 

Mr. Enochs asked the brotherhoods to join the railroad managements 
in asking the services of a Federal mediator, explaining he thought such 
cooperation would create a favorable impression in the minds of the public. 

After consulting heads of the eighteen unions involved Mr. Harrison 
announced that the brotherhoods would not request mediation, asserting 
that the railroads would have to do it. 

Mr. Harrison said he does not expect an agreement to be reached through 
mediation. If mediation fails, the next step will be for the unions to take a 
strike vote, which would take about thirty days. 

When this is done, the mediator can inform the President that‘a ‘‘national 
crisis’ exists. Thereupon, the law provides that the President shall appoint 
a fact-finding commission. 

The commission has thirty days in which to get information and make 
its findings. Then another thirty days must elapse before either party 
to the dispute can act, the railroads to put the wage cut into effect or the 
unions to strike. 
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Written Authority from Claimants for Unemployment 
Insurance Benefit Required by Division of New 
York State Labor Department Before Disclosing 
Information to Agents 

Bound by the Unemployment Insurance Law to keep its 
records confidential, the Division of Placement and Unem- 
ployment Insurance of the State Labor Department will 
require written authority from the claimant before supplying 
information in any case to a benefit claimant’s agent or 
attorney. Similar authority from the client will be required 
before information will be divulged to representatives of 
employers subject to the law. 

Announcing this policy on Aug. 1, Paul Sifton, Executive 
Director of the Division, quoted the section of the Unem- 
ployment Insurance Law which forbids disclosure of informa- 
tion acquired under the law from employers or employees, 
but provides that ‘“‘such information in so far as it is material 
to the making and determination of a claim for benefits 
shall be available to the parties affected.’”” In making this 
announcement, Mr. Sifton called attention to Section 511, 
subdivision 2 of the Unemployment Insurance Law which 
provides: 

In any proceeding under this article a party may be represented by an 
agent, but no fees for services rendered by such agent shall be ailowable or 
payable unless such agent is an attorney and counselor-at-law. 

In this connection, said the announcement of the Division, 
the Unemployment Insuranee Law provides also that claims 
of attorneys and counselors-at-law for services in connection 
with a benefit claim are not enforceable unless approved by 
the Industrial Commissioner, and cannot, in any event, 
exceed 10% of the benefit allowed. The law further makes 
it a misdemeanor to solicit the business of appearing on 
behalf of a claimant. Mr. Sifton observed: 

These safeguards are set up in order to protect the claimant, and to keep 
information in regard to his employment, his unemployment, his earnings 
and his benefit rights entirely confidential as far as the State is concerned. 
The policy of requiring written authority before disclosing information to 
any but the individual concerned is a necessary safeguard to this privacy. 


__ ll 


RFC Authorized 2,865 Loans Aggregating $536,679,381 
from Feb. 19 to Aug. 1, Chairman Jesse Jones 
Reports—2,508 Loans Aggregating $90,142,854 Ap- 
proved Under New Authority to Lend to Business 
—Banks Loaned Additional Amount to $15,061,009 


Jesse Jones, Chairman of the Reconstruction Finance Cor- 
poration, on Aug. 2 announced that since the RFC resumed 
lending the latter part of February it has authorized 2,865 
loans aggregating $536,679,380.67. 2,508 of these loans 
totaling $90,142,853.74 were approved under our new author- 
ity to lend to business. Banks took participations aggre- 
gating $15,061 ,008.84 in 400 of these loans, which increases 
the amount of business loan authorizations to $105,203,- 
862.58. RFC’s part of these 400 loans was $25,242,605.99. 
Mr. Jones’ statement continued: 

$150,000,000 of the commitments to Commodity Credit Corporation was 
in connection with the wheat loan; $50,000,000 for wool and mohair; $2,- 
500,000 for raisins; $2,750,000 for tobacco, and $7,000,000 for naval stores. 

The authorizations to Commodity Credit Corporation, with the excep- 
tion of the $150.000,000 in connection with the wheat loan, have been 
rescinded as Commodity Credit found that it had sufficient available funds 
of its own. 

The Federal National Mortgage Association has bought 10,898 FHA 
insured mortgages aggregating $42,185,619.59. It has outstanding com- 
mitments to buy 1,647 mortgages aggregating $9,833 ,669.85. 


AUTHORIZATIONS FROM FEB. 19, 1938, TO AUG. 1, 1938, INCLUSIVE 





Amount 
Authorized 


$402,500.00 


6,494,845.77 
889.766 .90 
1,032,891.91 
1,800,000 .00 
25,000 .000 .00 
45,385,591.35 
90,142 ,853.74 
11,317,631 .67 
875,000.00 
57,990,500 .00 
212,250,000.00 


210,000.00 
36,300 ,487.79 
1,768,749.01 
100,000.00 
3,538,100.00 
1,319,900 .00 
39,860,562 .53 
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Loans to railroads 
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Loans for mining, milling or smelting of ores 

Loans to public bodies under Section 54, as amended_._- 
Commitments to Commodity Credit Corporation 

Other loans for financing of agricultural commodities or 


hoa 
0 Su 
Be OO He GO mt et OD et CD 


Loan to the RFC Mortgage Co 

Loans to drainage, levee and irrigation districts 
Loan on preferred stock of an insurance company 
Subscriptions for preferred stock of banks 
Purchases of debentures of banks 
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2,865 | $536,679 380.67 


The resumption of RFC lending activities, authorized by 
President Roosevelt on Feb. 18, was noted in these columns 


of Feb. 26, page 1337. 
——_———___ 


Jesse H. Jones of RFC Reports as Good the Reaction 
to His Urgings on Bank Credit—Comments at Press 
Conference in Which He Describes Messages to 
Banks as “‘Love Letters’”’ 

At his press conference on Aug. 2, Jesse H. Jones, Chair- 
man of the Reconstruction Finance Corporation reported 
as good the reaction by banks to his reminder as to the de- 
mand for bank credit. At the same time Mr. Jones was 
indicated as describing his messages to the banks as “love 
letters”; further reporting the drift of the conference, a 
Washington dispatch, Aug. 2 to the New York “Times,” said: 
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Reminded that the bankers did not seem to regard it as an affectionate 
message and that some critics of the letter said his own bank in Texas 
had not done what he demanded of other bankers, the RFC Chairman 
replied 

“I don’t want the banks to do what I do but what I tell them to do. 
Bankers don’t like to be told what to do, but their reaction was good. 
Their participations in our business loans are increasing.” 

The participation of banks in 400 of the 2,508 loans which the RFC 
has made to business since Febraury amounted to $15,061,009, compared 
with the RFC’s interest of $25,242,606 in these loans, he said. The total 
amount of all loans by RFC to business since February, including the bank 
participations, was $105,203,862. 

Mr. Jones said the average business loan was about $50,000. Loans 
range upward from $1,000, and 40% were said to be under $5,000. Many 
small retailers are getting them, he said. Besides the 2,508 business loans 
approved, an equal number is pending in outside offices of the RFC, and the 
applications are holding up well, the Chairman said. 

The latest message of Chairman Jones to the banking 
institutions on bank eredit needs, was referred to in our 
issues of a week ago, page 654. Mr. Jones sailed for Europe 
on the French liner Normandie on Aug. 3 for a vacation of 
several weeks. 

—— 


SEC Seeks from Utility Holding Companies Integration 
and Simplification Suggestions by Dec. 1 

The Securities and Exchange Commission made public 
on Aug. 4 a letter which it has sent to heads of 66 public 
utility holding companies requesting them to submit to the 
Commission integration and simplification suggestions, plans 
and programs under the Holding Company Act, even though 
tentative, not later than Dec. 1, 1938. The Commission 
also addressed a letter to the Committee of utility executives, 
which has been formed to cooperate with the Commission, 
suggesting that it might serve a useful function in working on 
these problems. 

At the same time Chairman Douglas issued the following 
statement: 

The integration and simplification provisions of the Holding Company 
Act have been in effect since Jan. 1, 1938. By Dec. 1, 11 months will 
have passed since that date, and over three years will have elapsed since 
the enactment of the statute. 

I expressed the hope in a speech before the annual meeting of the American 
Bar Association at Cleveland, on July 26 last, that ‘‘before the year is out 
we will obtain from the various parts of the industry their plans and pro- 
grams, so we can chart our course accordingly.’’ 'The purpose of our com- 
munications to the companies and the Committee is to give formal effect 
to that expression. 

I wish to emphasize again that we are not departing from our program 
for cooperative endeavor, but are seeking rather to implement the round- 
table technique with a concrete proposal to those who want to get on with 
the job. I repeat what I stated in that speech: 

We realize that this job cannot be done overnight. It will take years 
even to break its . And we do not pro to use haste where s 
will jeopardize the quality of the product. or do we propose to descend 
with surprise on a company which has given us its token of sincerity and 
which is making actuai progress. But to get on with our task we must 
insist on progress. 

I also repeat what I said before, that I know many leaders of the industry 
are ‘“‘bent not on nullification or repeal but on compliance. To all them I 
pledge our wholehearted cooperation.”’ 


The letter to the heads of the companies, over the signature 
of Chairman William O. Douglas, reads as follows: 


During recent months representatives of a number of public utility 
holding company systems have been discussing with us informally their 
plans for compliance with Section 11(b)(1) (dealing with geographical 
integration) and Section 11(b)(2) (dealing with corporate simplification) 
of the Public Utility Holding Company Act of 1935. Some of these plans 
deal only with parts of the necessary program for the respective systems; 
others are rather complete and full-fledged, although necessarily tentative. 

The plan of any one system insofar as it calls for acquisition or disposition 
of assets or of securities usually involves the plans of one or more other 
systems. Thus, the development of Section 11 programs frequently will 
necessitate action by two or more systems. Furthermore, considera- 
tion by the Commission of tentative proposals by one system should prefer- 
ably be given in light of the desires and hopes of other systems which are 
affected. The Commission has consistently taken the view that the de- 
velopment of a Section 11(b)(1) program for one system should be made in 
light of the requirements of the various systems which may be directly or 
indirectly involved. 

Because of these considerations and because of the desire of the Com- 
mission to get on with its task under Section 11, I am writing you and the 
heads of other registered holding companies at the direction of the Com- 
mission to request that the various systems present to us not later than 
Dec. 1, 1938, their suggestions, plans and programs, even though they may 
be tentative, looking towards compliance with Sections 11(b)(1) and 
11(b) (2). 

We are sending a copy of this letter to the Committee, formed on May 
5, 1938, comprising certain utility holding company executives, and are 
advising the Committee that it might serve a useful function, especially in 
helping to coordinate the programs of at least some of the systems, or in 
acting as a clearing house of ideas, particularly as regards the problems 
raised by Section 11(b)(1). 

The letter of the SEC to the Committee of utility execu- 
tives which was addressed to J. F. Fogarty, President of the 
North Ameriean Co., and C. E. Groesbeck, Chairman of 
Electric Bond & Share Co., follows: 

The Commission is sending out today or tomorrow to the heads of the 
various registered public utility holding companies the attached letter. 

“‘On behalf of the Commission I want to bring this matter to the attention 
of the Committee which was formed on May 5, 1938. In view of the fact 
that your Committee has indicated its desire to work cooperatively on such 
problems, it seemed to us that with this letter going out to the industry, that 
Committee might serve a useful function, especially in helping to coordinate 
the programs of at least some of the major systems, or in acting as a clearing 
house of ideas, particularly as regards the problems raised by Section 
11(b)(1). Ifit is your desire at any time to explore phases of this problem, 
we should be very happy to arrange a conference at a time mutually con- 
venient.” 
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The address of Mr. Douglas at the convention of the 
American Bar Association was referred to in our issue of 
July 30, page 660. 

—_—<>____ 


Assets of Investment Trusts Dropped 35% Last Year, 
SEC Survey Shows—Report to Congress Reveals 
Sharp Shrinkage in Portfolios—Study Covers 
Period from 1927 to 1937 

Investment trust assets in 1937 declined 35%, or $1,500,- 
000,000, to a level approximating the $2,800,000,000 figure 
recorded at the end of 1933, according to a report which the 
Securities and Exchange Commission transmitted to Con- 
gress on July 29. This report was the second part of a study 
on investment trusts, of which the first instalment was 
referred to in our issue of June 18, page 3889. The SEC 
said that the market value of the portfolios of all invest- 
ment trusts included in the survey totaled about $1,800,- 
000,000 at the end of 1927, but two years later the figure 
totaled $6,300,000,000. It fell to $2,500,000,000 at the end 
of 1952, but advanced to $4,300,000,000 at the end of 1936. 

In outlining the main features of the survey, the SEC 
said, in part: 

The report discloses that the tota] assets at market value of all the 
investment trusts and investment companies included in the study fluctu- 
ated widely during the period 1927-1937, reflecting not only appreciation 
and depreciation of assets but also factors such as the inflow and outflow 
ot capital, payment of dividends, and the like. These total assets, which 
did not exceed $1,800,000,000 at the end of 1927, had by the end of 
1929 totaled approximately $6,300,000,000. From this year-end peak 
the total assets rapidly decreased to about $2,500,000,000 at the end 
of 1932. After little change in 1933 and 1934, considerable recovery 
occurred in 1935 and 1936, when total assets increased from $2,700,000,000 
at the end of 1934 to over $4,300,000,000 at the close of 1936. 

The report further indicates that much greater fluctuations in total 
assets of investment trusts and companies occurred than is shown by the 
year-end data used for the purposes of the study. For example, it is 
estimated at the total assets of the companies studied reached $8,000,000,000 
in the fall of 1929, prior to the break in security prices, and fell to below 
$2,000,000,000 in the middle of 1932, the lowest point. 

Estimated Decline in Market Value of Total Assets for 1937 

It is estimated, however, that during the year 1937 the total assets 
at market value declined approximately 35%, or about $1,500,000,000 to a 
total of $2,800,000,000, a level about the same as at the end of 1933. 
This shrinkage in market value of total assets during the year 1937 is 
attributable, in the main, to the decline in value of the assets of invest- 
ment companies. Only a small part of this shrinkage is estimated to be 
attributable to liquidations of investment companies, repurchases of their 
own securities, and excess of dividend payments over ordinary income. 

Number and Total Assets by Types of Investment Trusts and Companies 

The aggregate number of open-end and closed-end management invest- 
ment companies proper—the Commission’s statistical classification for the 
type of investment company which is popularly known as an “investment 
trust’’—always exceeded any other single type of investment trust or 
company. The aggregate assets of both the open-end and closed-end proper 
companies rose from about $600,000,000 at the end of 1927 to almost 
$2,800,000,000 at the end of 1929; fell sharply to not much over $800,- 
000,000 at the end of 1932; increased to $1,800,000,000 in 1936, or 39% 
of the total assets of the entire industry. These assets declined to $1,100,- 
000,000 at the end of 1937. 

The assets of closed-end management investment companies proper rose 
sharply from about $550,000,000 at the end of 1927 to approximately 
$2,600,000,000 at the end of 1929. Practically all the capital of closed-end 
management companies proper was raised during this period, approximately 
$2,300,000,000 of new securities being sold. The assets of these companies 
declined to about $750,000,000 by the close of 1932 and thereafter recov- 
ered to $1,250,000,000 by the end of 1936. From 1930 to 1936 these 
companies sold only about $60,000,000 of new securities but expended 
approximately $320,000,000 on the net repurchase of their own securities. 
By the end of 1937 it is estimated their total assets had declined to 
approximately $720,000,000, a figure below the level of the total assets 
for this group at the end of 1932. 

At the end of 1929 open-end management investment companies proper— 
companies whose shareholders had the right to compel redemption of their 
shares by the investment company—had total assets of only $140,000,000. 
Their assets declined to a year-end minimum of $64,000,000 at the end 
of 1931. Thereafter their assets increased rapidly to $506,000,000 at 
the end of 1936. Subsequent to 1931 sales of the securities of open-end 
ccmpanies increased rapidly and reached their peak in 1936. Largely as a 
result of these sales, the total assets of open-end companies which, at 
the end of 1929, represented only about 5% of the total assets of all 
management investment companies proper, had risen to approximately 
29% by the end of 1936. Although sales of shares of open-end companies 
continued in substantial volume in 1937, the market value of the total 
assets of these companies declined to approximately $370,000,000. 

An important factor in the fluctuations in the total assets of the 
management investment companies proper was the shrinkage in total assets 
of the investment trust and companies which were ultimately to form part 
of the Atlas Corp. and the Equity Corp. groups. These companies had 
aggregate total assets at market of $985,000,000 at the end of 1929, and 
$201,000,000 at the end of 1936, a decline of $784,000,000. Substantially 
all of this dollar amount of shrinkage occurred prior to the time when 
these companies came under the Atlas Corp. and the Equity Corp. manage- 
ment, and approximately 60% reflected the experience of the Goldman 
Sachs Trading Corp. and the United Founders Corp. with its subsidiary 
and affiliated companies. 

The maximum number of management investment-holding companies— 
the type which tended to concentrate their investment jn the securities 
of particular portfolio companies with an apparent control or influence upon 
the management of these portfolio companies—at any year-end was only 44, 
and the aggregate number in existence over the 1927-1936 period was only 
about 50, yet at the end of 1936 management investment-holding companies 
constituted the largest single group in terms of total assets, with 42% of 
the total assets of the industry. The total assets of these investment-holding 
companies rose from $900,000,000 in 1927 to over $2,700,000,000 at the 
end of 1929, largely as a result of sale of new securities to the public ; 
declined to less than $1,200,000,000 at the end of 1932; rose again to 
$1,900,000,000 at the end of 1936; and by the end of 1937 had again 
declined to $1,200,000,000. Like closed-end management investment com- 
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panies proper, the sales of new issues of securities of management invest- 
ment-holding companies were concentrated in the years 1927-1929. 

The other groups—fixed and semi-fixed investment trusts, instalment 
investment plans, face amount instalment certificate companies and com- 
mon or commingled trust funds—accounted for only a relatively small 
part of the total funds of the industry at Dec. 31, 1936. 

The total assets of fixed and semi-fixed trusts amounted to only $25,- 
000,000 at the end of 1927, and had risen to $131,000,000 by the end of 
1929, or approximately 2% of the total known assets of all investment 
trusts and investment companies. At the end of 1931 fixed and semi-fixed 
trusts reached their peak of relative importance with total assets of 
$228,000,000, or almost 8% of the total assets of the industry, but by the 
end of 1936 their total assets had fallen to $170,000,000, constituting less 
than 4% of the total assets of the industry. Sales of fixed and semi-fixed 
trust certificates reached their peak during the years 1930-1931 when 
approximately $600,000,000 of the $900,000,000 total fixed and semi-fixed 
trust certificates distributed between. 1927-1936 were sold. Total sales 
oO. new securities prior to 1930 were about $160,000,000. Subsequent to 
1931 the security sales by these trusts dwindled rapidly and had virtually 
ceased by the end of 1936. 

The total assets of instalment investment plans—certificates sold on a 
periodic payment basis—which first appeared in 1930, did not exceed 
$1,000,000 until 1932; amounted to approximately $7,000,000 at the 
end of 1934; doubled in 1935; and reached a total of $25,000,000 at 
the end of 1936. The total face amount of instalment investment plan 
certificates, representing the amount which the certificate holders had 
contracted to pay to maturity, aggregated $60,000,000 at the end of 1935 
and approximately $100,000,000 at the end of 1936. The report indicated, 
however, that based on previous experience a substantial amount of the 
total face amount of certificates sold might be expected to lapse or be 
canceled by withdrawals prior to maturity. 

The total assets, largely at book value, of the five companies issuing 
face amount instalment certificates increased each year, rising from 
$35,000,000 at the end of 1927 to $126,000,000 in 1936, when they 
represented approximately 3% of the total assets of the entire investment 
company industry. The total face amount of certificates in force on 
Jan. 1, 1927, plus the face amount of certificates sold from 1927-1936, 
inclusive, was approximately $1,700,000,000. At the end of 1936 the 
public had contracted to invest some $700,000,000 in these companies, 
with $100,000,000 paid in to the end of 1936, leaving about $600,000,000 
to be paid in the future. However, according to the Commission’s report, 
the majority of the total contracts written might be expected, on the 
basis of past experience, to terminate by lapses or surrenders prior to 
maturity. 

The growth of common or commingled trust funds administered by 
banks and trust companies was practically limited to a short period from 
1927, when the first fund started operations, to 1930, when their total 
assets reached a market value of about $34,000,000. By the year-end of 
1935 the total assets of all common trust funds then in existence approxi- 


mated $39,000,000. 
———— 


Delegates to New York Constitutional Convention 
Urged to Give Greater Consideration to Proposed 
Housing Amendment—Letter Sent by Heads of 
Merchants’ Association, State Chamber of Com- 
merce and Building Congress 

An appeal to the delegates at the New York Constitu- 
tional Convention to give further consideration to the pro- 
posed housing amendment was sent jointly on Aug. 2 by 
Thomas S. Holden, President of the New York Building 
Congress; Louis K. Comstcek, President of the Merchants’ 
Association of New York; and Richard W. Lawrence, 
President of the Chamber of Commerce of the State of New 
York. The letter stressed the need for an economic handling 
of the subject, suggested a reduction of the amount of State 
debt which may be incurred for housing aid, and objected 
to a provision permitting a municipality to increase its debt 
limit by 2% for housing purposes. 

The letter said, in part: 

We ali know that the state of public finances at the present time has been 
brought about in considerable measure by large capital expenditures in- 
volving enormous and inescapable public debt charges. Now it is proposed 
to pave the way for increase in these charges. Proposals to further increase 
public indebtedness of State and city, even for worthy purposes, must be 
coupled with proposals for the ultimate liquidation of the debts incurred. 
The proposed amendment respecting housing neglects the principles of sound 
finance. 

Those advecates of public housing who have been most vocal and most 
successful in presenting their views to the public and to legislators have 
appeared to assume that the present depressed condition of a large propor- 
tion of urban real estate represents an irremediable collapse of private 
enterprise in the field of housing. From this they argue that housing 
progress can be brought about only by very large and rapidly increasing 
governmental subsidies. 

There are three objections to over-reliance upon subsidies: 

1. They are expensive and, at best, merely palliative. 

2. Instead of correcting economic misadjustments, they tend to confirm 


and intensify the mistakes of the past. 

3. The cost of noming subsidies is to be levied on the same real estate 
which is said to be hopelessly depressed and upon real estate now solvent, 
but which can easily be made insolvent by increased tax burdens. The 
advocates of public expenditure and subsidy have ignored the injunction 
of President Roosevelt who, early in his first administration, pointed out 
that the most frequent cause of failure of reform movements is unsound 
financing. 

It is unfortunate that wider attention has not been given to proposals 
which aim at the same time to remove the shackles which have retarded 
business initiative in housing and permit Government to control in the 


interest of the public. 
——— 


American Medical Association to Protest Against 
Anti-Trust Law Charges in Courts—Department 
of Justice Announces Plans to Prosecute Under 
Allegations of Opposing Proponents of Group 
Medical Insurance 

The American Medical Association is preparing to fight 

a move by the Department of Justice to seek Federal grand 

jury action for alleged anti-trust law violations, it was an- 

nounced on Aug. 1 after the Justice Department had re- 
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vealed that it planned to file proceedings against the Asso- 
ciation and the District of Columbia Medical Society to 
determine whether any of their members violated anti-trust 
laws in opposing group health associations. The A. M, A. 
indicated that it is ready for court action that might pro- 
foundly affect American medicine. 

The Department of Justice plans were outlined in a 
Washington dispatch of July 31 to the United Press: 

Citing specifically organized opposition to Group Health Association, 
Inc., here, formed by 2,500 Government employees to provide prepaid 
medical care at a nominal] sum, the Department charged that the A. M. A. 
and district society “and some of the officials of both these organizations 
are attempting to prevent this Association from functioning.” 

A Department statement, issued by Thurman Arnold, Assistant Attorney 
General in charge of anti-trust activities, charged that the two organiza- 
tions allegedly employed the following methods to prevent operation of 
the Association: 

1. Threatened expulsion from the 
who accept employment with G. H. A. 

2. Threatened expulsion from the district medical society of doctors 
who take part in medical consultation with G. H. A. staff doctors. 

3. Exclusion from Washington hospitals of G. H. A. staff doctors, 
making it impossible for them to practice their profession in the hospitale. 

The Department said that in its opinion ‘‘this is a violation of the anti- 
trust laws because it is an attempt on the part of one group of physicians 
to prevent qualified doctors from carrying on their calling and to prevent 
members of G. H. A. from selecting physicians of their own choice.” 

“The Department interprets the law as prohibiting combinations which 
prevent others from competing for services as well as goods,” the state- 
ment said. “The particular persons responsible for this violation can only 
be ascertained by a grand jury investigation. Such an investigation will 
be undertaken by the Department in the near future.” 

The Department’s action came four days after Federal District Judge 
Jennings Bailey ruled that the G. H. A. is a legitimate arrangement 
between a group of Government employees and a group of physicians and 
does not constitute violation of medical or insurance statutes. . 

The Department said that despite technical proficiency the medical 
profession “has not been successful in furnishing adequate medical care to 
all American people at a cost they can afford to pay.” 

In addition, it said, studies by Government technicians have brought 
out the fact that 40,000,000 persons in the United States in families with 
an annual income of less than $800 cannot pay for medical care and in 
many cases do not receive it when they are in need of it. 


The rejoinders of the American Medical Association were 
indicated in the following Associated Press advices from 
Chicago, Aug. 1: 

The A. M. A. said today, concerning a Department of Justice move to 
determine whether ‘‘organized medicine’ had violated the anti-trust laws, 
that “apparently it remains to be determined whether or not the Federal 
Administration can use the laws and the courts to mold the people of the 
United States to its belief in every phase of life and living.” 

The statement, which was headed “The Department of Justice Inter- 
venes in Medical Care,” will be published this week as an editorial in the 
A. M. A. “Journal.” The inquiry was announced last night at Washington 
by Thurman Arnold, Assistant Attorney General. 

“This is the third statement issued to the press by the Assistant Attorney 
General as to the intentions of the Department of Justice in this regard,” 
the A. M. A. statement said, in part. ‘‘In the statement issued to the 
press, the Assistant Attorney General apparently offers to the A. M. A., 
and to the others concerned, an opportunity to avoid trial by agreeing to 
consent decrees which will assure the cooperation of the medical associa- 
tion in the operation of cooperative clinics. 

“It becomes apparent that the Department of Justice feels that organized 
medicine should have nothing to say about methods of payment for medical 
services ; it is even proposed that hospitals shall have nothing to say as to 
who may or may not practice within their walls. The statement by the 
Assistant Attorney General is in accord with the point of view which he 
has held for some time in relationship to our Government. 

“Apparently it remains to be determined whether or not the Federal 
Administration can use the laws and the courts to mold the people of 
the United States to its belief in every phase of life and living, or whether 
or uot fundamertal principles of common justice which have prevailed in 
this country in the past are to be relegated into the limbo of forgotten 
things. 

“Until the courts have spoken, physicians need have no fear as to the 
legality of the service which they render or as to the place which the 
A. M. A. occupies in our national economy.” 


a 


Banks’ Reluctance to Make Loans Under Title I of 
National Housing Act Defended by C. H. Minners 


Banks and other lending institutions which have not 
advocated new loans under Title I of the National Housing 
Act were defended a week ago by C. H. Minners, President 
of the Bankers’ Federal Savings and Loan Association, in 
a statement replying to recent criticism of lending institu- 
tions by Herbert U. Nelson, Executive Vice-President of the 
National Association of Real Estate Boards. Mr. Nelson 
had said that “banks bulging with money” were unwilling 
to take mortgages on netv dwellings. In his reply, Mr. 
Minners said, in part: 

One of the foremost reasons for banks not advancing a volume of new 
construction loans under Title I is that the borrowers for whom these loans 
were designed cannot afford them. Another is that the properties in the 
ed York area on which such loans could be applied are not desirable 
risks. 

These loans, insured by the Government only to the extent of 10% of 
the volume, were intended for new construction which could not qualify 
under the property standards and minimnum construction requirements of 
the Federal Housing Authority for regular Title II FHA financing. They 
are limited to $2,500 to confine them to low-cost construction. In the 
New York area this narrows down principally to summer cabins. 

The man who would buy or build a summer home under Title I financ- 
ing to the full limit of $2,500 would be confronted with a monthly item of 
$50.83. Interest and amortization under the full term of seven years and 
82 days allowed by the Government for such loans would amount to $36.83. 
Taxes, insurance and water can be estimated at $9. Upkeep of such 
property at the rate of perhaps $60 per year would add another $5 to the 
monthly outlay. It is obvious that such an arrangement constitutes a 
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luxury. The family that can afford $50.85 monthly the year around for 
a summer home is in a position to buy outright, or at least to hold a 
larger equity than that implied in the Title I plan. 

From the etandpoint of the lending institution such loans are not 
attractive because of (1) the high rate of depreciation and obsolescence to 
which such properties are subject, (2) their more or less remote locations 
often beyond the territory normally served by the institution, and (3) 
the terms permitted for these loans making them unattractive to the 
lender. 

Mr. Nelson is of the epinion that the $3.50 discount per $100 of the 
face amount of a one-year note, bringing the gross return to about 6 2/3%, 
is adequate for the efficient management of depositorial accounts. As a 
matter of fact, in view of the character of the investment, that discount 
would have to be raised to the $5 limit which is allowed on modernization 
loans under Title I in order to attract lenders. Any such upward revision, 
however, would further discourage this form of financing among borrowers. 

Lending institutions are primarily concerned with the security of their 
depositors’ and members’ savings, as well as with the encouragement of 
conservative investment. Experience has shown that the least deviation 
from conservatism in the handling of other peoples’ money brings greatly 
more serious consequences than criticism. 


——.@——__—_-- 


Methods of Regulating ““Commodity Counselors’’ Dis- 
cussed at Conference in Washington of Heads of 
Exchanges and Officials of Commodity Exchange 
Administration 

Heads of leading commodity exchanges and officials of 
the Department of Agriculture met in Washington on Aug. 

1 at the call of Secretary Wallace, and in the absence of the 


Secretary, Harry L. Brown, Assistant Secretary, presided 
and laid before the conferees Mr. Wallace’s reeommendation 
that action be taken to discourage brokerage houses from 
accepting business from certain types of commodity coun- 
selors. The conference, the first of its kind ever held in 
Washington, was attended by the Presidents and other 
prominent officials of the Chicago Board of Trade, the New 
York Cotton Exchange, the New Orleans Cotton Exchange, 
the Chicago Mercantile Exchange, the New York Mercantile 
Exchange, the New York Wool Top Exchange, and the 
Minneapolis Chamber of Commerce, and according to the 
announcement of the Agricultural Department methods were 
considered “of preventing so-called commodity counselors 
from defrauding the public through promises of extraordinary 
profits from dealings on the commodity exchanges.” In 
indicating the proposals made toward remedying conditions 
which were brought out at the conference, the Department’s 
announcement said: 


Kenneth 8. Templeton, President, and Winthrop Smith, Chairman of 
the Business Conduct Committee of the Chicago Board of Trade, proposed 
that a rule be adopted by each exchange requiring that all persons whose 
accounts are operated on a discretionary basis be furnished by the commis- 
sion house with a monthly statement showing the liquidating profit or loss 
in the account, that is, the net profit or loss which would result if all open 
trades were closed at the market. Such a procedure would prevent com- 
motW counselors from following a practice which some of them have 
adopted of notifying their customers of the closing of profitable transac- 
tions, the unprofitable transactions being kept open as long as possible. 

Another recommendation, which was made by Robert J. Murray, 
President of the New York Wool Top Exchange, and member of the New 
York Cotton Exchange, and concurred in by Frank J. Knell, President of 
the New York Cotton Exchange, was that all accounts should be ‘‘made 
up,” that is, that no account be left with opposite positions in the same 
future. This proposal would put a stop to the practice which a few of the 
less scrupulous operators follow of keeping unprofitable trades open so as to 
prevent the customer from learning that the transactions have resulted in 
losses. 

A third suggested remedy, proposed by M. E. Fox, President of the 
Chicago Mercantile Exchange, was that all commission houses require 
instructions as to application of trades in controlled accounts at the time the 
order is given. This requirement would be aimed to prevent a commodity 
counselor who has a number of customers, some of whom may be relatives 
or friends, from giving an order in the morning and postponing designating 
the customer for whom it is made until afternoon. If the trade proves to 
be profitable it may be assigned to a relative or favored customer; if not, to 
some other. 

The value of a publicity campaign to be waged by the exchanges them- 
selves to acquaint the public with types of traders who do not hesitate to 
misrepresent the probability of profiting from commodity trading was also 
discussed. Exchange representatives stated that the exchanges and the 
vast majority of commission houses frown upon these unprincipled traders 
and are anxious to prevent them from defrauding the public and injuring 
the good name of the commodity exchanges. 

Action upon these proposed remedies will have to be taken by the govern- 
ing body of each exchange. A comprehensive report on the character and 
effects of trading through controlled accounts will be published by the 
Commodity Exchange Administration in the near future. 


The announcement of the Department of Agriculture said: 


During the past year the CEA has been making an investigation of trading 
on commodity exchanges by persons who use other peopie’s money. “Of 
the 4,488 accounts controlled by persons other than the owner, approxi- 
mately 600 are managed by so-called commodity counselors or tipsters,” 
the Secretary stated. The owners of controlled accounts live in every State 
of the United States, three United States territories, and 16 foreign coun- 
tries. While the volume of trading of commodity counselors as a group 
only amounts to a small percentage of the total transactions on commodity 
exchanges the operations of some of these traders reach large proportions. 
During six months in 1937 the commodity counselor, with the largest deal- 
ings had total wheat transactions amounting to 39,770,000 bushels, corn 
transactions amounting to 11,430,000 bushels, and cotton totaling 239,100 
bales. 

Commodity counselors have been instrumental in bringing into the 
futures markets persons of limited financial means who are unable to assume 
large risks and ordinarily do not speculate in commodities, the investigation 
shows. Usually the commodity counselors’ remuneration is provided for 
in an agreement by which they share the profits but not the losses with the 
client. All of the 16 counselors who controlled 10 or more accounts each 


during the first eight months of 1937, lost money for a considerable per- 
centage of their clients. 
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A personal history investigation of all professional commodity counselors 
who controlled 10 accounts or more each indicates that very few have been 
able to trade successfully for themselves. It was found that 11 of these 16 
individuals had incomes of less than $3,000 and only one made more than 
$7,000 in 1937. One counselor was on Government relief during part of 
the year. Several were in financial difficulties and unable to meet their 
obligations. Two counselors had been discharged with prejudice from 
former positions. A majority of these persons set themselves up as com- 
modity counselors after they had failed in some other line of work, it was 
revealed. Their business histories indicate that on the whole, they have 
been as unsuccessful as the average small speculator in forecasting price 
movements. 

At present, the report discloses, one company deals in commodities 
exclusively. The managers and selling agents of this company, who are 
also its officers and directors, receive a monthly management fee equal to 
1-12 of 1% of the liquidating value of the company assets and a selling 
commission equal to about 9.3% of the liquidating value of the shares. 
An inspection of the prospectus issued by this company reveals that it 
incurred a small loss in 1936, a large loss in 1937, and showed a substantial 
unrealized loss at the beginning of 1938. The dividends which it declared 
in 1937 and in 1938 were paid out of capital and, hence, did not constitute 
income to the shareholders. 

Besides Acting Secretary Brown, those representing the 
Department of Agriculture at the conference, were Dr. 
J. W. T. Duvel, Chief, and J. M. Mehl, Assistant Chief, 
of the Commodity Exchange Administration. 

a 


Study of Simplification of Laws Affecting Security 
Issues to Be Undertaken by Committee of Invest- 
ment Bankers Association—Efforts to Get Capital 
Markets Under Way Regarded Defeated by Super- 
fluous Law Complexities 

Initiating a program looking toward simplification of 
the laws on the issuance and sale of securities, the Invest- 
ment Bankers Association of America has appointed a com- 
mittee that is to study the whole fabric of this legislation, 
the Securities Act of 1933, the Securities Exchange Act of 
1934, and related statutes. ‘The undertaking, which Wil- 
liam O. Douglas, Chairman of the Securities and Exchange 
Commission has indicated is agreeable to the Commission, 
is aimed at eliminating the bottle-necks in the channels 
through which capital flows to the expansion of industry 
and the employment of labor,” the Association’s “Invest- 
ment Banking,” issued Aug. 1, stated in announcing the 
committee which has been appointed by Francis E. Froth- 
ingham, Coffin & Burr, Inc., Boston, President of the Asso- 
ciation. Mr. Frothingham said: 

Nothing is further from our thoughts than any changes that would 
weaken the reasonable and sound corrective purposes of the laws. These 
purposes must be upheld. We feel, however, that the efforts we are making 
to get the capital markets under way are being defeated by superfluous 
complexities of the laws and regulations. 


The committee includes: 

Lahman V. Bower, Harris, Hall & Co., Chicago. 
Charles S. Cheston, Smith Barney & Co., Philadelphia. 
Francis E. Frothingham, Coffin & Burr, Inc., Boston. 
Edward H. Hilliard, J. J. B. Hilliard & Son, Louisville. 
Joseph P. Ripley, Brown Harriman & Co., Inc., New York. 
John K. Starkweather, Starkweather & Co., New York. 
Jean C. Witter, Dean Witter & Co., San Francisco. 
Orrin G. Wood, Estabrook & Co., Boston. 


Citing “considerations that make efforts to remove tech- 
nical obstacles of vital concern to everyone, not merely in- 
vestment bankers or business men,” the announcement 
quotes President Roosevelt’s statement to the special session 
of Congress, last year, that “obviously an immediate task 
is to try to increase the use of private capital to create 
employment.” Outstanding economists have confirmed the 
urgent need for a resumption of the flow of new capital, 
particularly into the durable-goods industries which admit- 
tedly hold the crux of the unemployment problem, added 
the announcement, which maintains .that the Association 
should take the initiative because its members are “the 
middlemen who bring capital to capital’s need, doing 85% 
or 90% of the underwriting of all securities issued—are 
what Chairman Douglas of the SEC called ‘vital national 
arteries, the importance of which are more clearly recog- 
nized in temporary periods like the present where we face 
a compelling necessity of attracting capital through them 
into the capital markets.’ ” 

The cost of tools, machinery, power needed to equip one 
American workman for his job is estimated to require an 
investment of $8,600, the Association said. Hence, “the 
millions of jobs needed call for billions of dollars of new 
capital.” The announcement, in pointing out that the nor- 
mal annual flow of billions of dollars into construction and 
expansion of business enterprise shrank to a trickle during 
the last eight years, said: 

“In the 12 years to 1930 strictly new financing for corporations averaged 
three and three-quarters billions annually. The total new corporate 
financing for the last eight years is less than the volume done in single 
years in the past,’’ it said. 

Revision of the securities regulations is not expected of 
itself to restore normal demand and supply, according to 
the Association, which states: 

It is, however, one phase of the Nation’s most profound problem and 
consequently a promising field of investigation. It is a particular part 
of the problem on which investment bankers can work effectively. 

According to the announcement the committee intends to 
go beyond people in the securities business in its investiga- 
tion of needed modifications in the laws and regulations. 
It will request suggestions from industries and businesses 
dependent upon the capital markets for funds, in order to 
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learn where they may have encountered difficulties because 
of cumbersome procedure or inequitable applications of the 
regulations. To quote further from the announcement: 

In this way the committee will bring to a common point all of the 
suggestions for modifications that seem desirable, coordinating the scattered 
efforts that have already been made in these directions. Then it will ask 
the Securities and Exchange Commission for a full hearing and to give 
such time as might be necessary for a presentation of the case. 

——.g——__—_. 


Amendments to Constitution of I. B. A. Proposed 
Providing for Direct Election of Governors 


In the Aug. 1 issue of “Investment Banking” (the journal 
of the Investment Bankers Association of America) pro- 
posed amendments to the Constitution that provide for 
direct election of governors by the 18 groups of the Associa- 
tion were announced. The amendments are included among 
revisions to the Constitution and By-Laws that have been 
approved by the Board of Governors and are to be sub- 
mitted to the Association’s convention at White Sulphur 
Springs, W. Va., Oct. 26-29. Other amendments proposed 
give effect to the recommendations for changes in internal 
operations of the Association made by a special committee 
whose report was adopted by the Board at the last con- 
vention. The Association states: 

The governorships are to be allocated among the groups on the same 
basis of representation that has prevailed under the Association’s unwritten 
tule for geographic distribution of positions on the Board. The only 
change is that the Southern group is given an additional governorship. 
That group includes Louisiana, Mississippi, Alabama, Georgia, Florida, 
South Carolina and most of Tennessee. 

The President and Vice-Presidents will be elected “‘at large’’ by the 
convention under the same procedure by which the entire Board of Gover- 
nors has previously been elected. The direct election of governors, if 
approved by the convention, would become effective in the subsequent 
Association year, 1939-40. 
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Henry Epstein, Solicitor General of New York, De- 
scribes State Government as Bulwark Against 
Fascism 


Describing State government as a bulwark against the 
spread of Fascism in the United States and citing the achieve- 
ments of the States in the field of social reform, Solicitor 
General Henry Epstein of New York, in an address on July 
25 before the National Association of Attorney Generals in 
Cleveland, called upon State officers throughout the country 
to resist the tendency toward centralization of American 
government. The independence of the States, he said, is 
seriously threatened by the recent tendency of the Federal 
Government to tax the States and thereby encroach upon 
their fiseal powers. In an abstract of his address, made 
available by the Conference of State Defense, of which Mr. 
Epstein is Chairman, the speaker was indicated as saying: 

The Solicitor General of New York took issue with the statement issued 
by the Assistant Secretary of the Treasury, Roswell Magill, on last 
Thursday (July 21), in which the Assistant Secretary had relied on a 
Department of Justice opinion that the Constitution does not ‘“‘shield the 
States against the exercise of the delegated, and supreme, taxing power 
of the central Government.” 

Mr. Epstein commented: “I label that statement of the Department 
of Justice the most shocking assertion, the claim most destructive of every 
concept of our Constitution, and of the reserved rights of the States, that 
I have ever read in a Federal document.’’ 

Pointing out that the American Constitution rests on the sovereignty 
of the individual States, Mr. Epstein cautioned that the destruction of 
State government would inevitably carry with it the loss of individual 
freedom and civil liberties and quoted President Roosevelt’s statement 
that “any national administration attempting to make all laws for the 
whole Nation - would inevitably result at some future time in a 
dissolution of the Union itself.” 

“The trend to centralization is dominant in much of our political phi- 
losophy today,” he said. ‘It is a philosophy which has no patience with 
the protest that ours in a dual system of government—the very antithesis 
of such centralized forms of government as have destroyed the freedom 
of the individual in foreign lands. This school of thinking turns at once 
to the Federal Government for the solution of all problems of government. 

“The propagandists of centralization have, to some extent, succeeded in 
smearing the phrase ‘States’ rights’ with false connotations. They say 
it is the vestigial remains of something that died 75 years ago. They 
say it is the slogan of whatever political party happens to be out of power. 

“Not being sucseptible to propagandists, and having made so study 
of the Government our forefathers created here, I still believe that, as an 
expression of the indestructible character of the reserved powers of the 
people, the doctrine of ‘States’ rights’ is one which we must forever assert 
and defend. 

“In its proper meaning that doctrine maintains that local affairs 
should be controlled by the States, and that local government must always 
be defended from encroachment by the central government.” 

— 


Henry Ford Celebrates 75th Birthday—Awarded Unique 
Decoration by German Government—Expresses 
Faith in Nation to Liquidate Debt Through Work 


Celebrating his 75th birthday on July 30, Henry Ford, 
in a press interview, emphasized his faith in increasing 
national prosperity and forecast of business recovery in 
September, with high wages and low prices aiding the 
upturn, Mr. Ford was decorated by the German Govern- 
ment on his birthday, and he attended a dinner with 1,400 
guests, where the Grand Cross of the German Eagle was 
presented to him. The decoration was awarded for the first 
time in the United States by the Hitler Government. In 
reporting the press interview, a Detroit dispatch of July 30 
to the New York “Times” said: 

Mr. Ford stressed his faith in increasing national prosperity 
and ventured a prediction of a business upturn in September, with high 
wages and low prices aiding the movement. 
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“This country just can’t be stopped,’’ he said. ‘Just think that the 
automobile industry itself is scarcely 35 years old, and then use your 


imagination as to what can happen in the future. 
production and invent- 


“We wiil keep right on going forward, improving 
ing things to make life better for our people.” 

Asserting that there was ‘“‘much work yet to be done,” he added: 

“We are going right on producing, regardless of the Labor Board or any 
other agency.” 

The prosperity he envisages, he said, would come “when industry 
provides a greater market for the farmer,” and he expressed no worries 
over the mounting national debt. 

‘What we need to do,’’ he said, “is to create so much wealth that 
the debt will melt away and we should also see that the money is 


handled for the benefit of all people.’’ 


In its account of the celebration in Mr. Ford’s honor the 
Detroit “Free Press” of July 31 stated that in the morning 
he was the honored guest at a gathering of school children 
in the State Fair Coliseum, and in the evening he was the 
guest of the city government and of the city’s citizens at a 
dinner in the Masonic Temple. From the “Free Press” we 
also quote, in part, as follows: 

Ali World Hails Him 


In the interval between the two events Mr. Ford was the recipient of 
thousands of expressions of friendship and good wishes from all over the 
world. 

It was a strenuous day for the motor manufacturer and his wife, but 
unusually good health enabled them both to go through the day smiling. 

The Masonic Temple event was designed to enable the Detroiters who 
have known Mr. Ford for years to express for him the affection and the 
admiration they feel for him. 


Detroit Edison 
when the man 
chief engineer 


head of the 
nineties, 
was the 


Toastmaster at the dinner was Alex Dow, 
Co., who was Mr. Ford’s employer in the early 
destined to become Detroit’s most famcus citizen 
for the Edison company. 

Mayor Presents Plaque 

Mayor Reading presented to Mr. Ford, on behalf of the community, a 
gold plaque which is a facsimile of Page One of the Detroit “Free Press” 
ot July 30, 1863, the day of Mr. Ford’s birth. 

Mayor Reading said as he made the presentation: 
plaque far more indelibly than the engraving you see 
by a community for a man who deserved to succeed.”’ 

General Motors President Speaks 

William 8. Knudsen, President of General Motors, who for several years 
worked for Mr. Ford, also addressed the gathering. Edgar A. Guest ‘‘Free 
Press” poet, a friend of the Ford family for many years, recited a poem 
written for the occasion. 

William J. Cameron, whose voice has become familiar to the Nation’s 
radio listeners as Mr. Ford’s spokesman on the Ford Sunday Evening Hour, 
made the principal address. His talk was devoted to an analysis of the 
Ford philosophy and the Ford influence upon engineering and production 
and upon society. 

“Mr. Ford’s theory of management,’’ Mr. Cameron said, ‘‘leads toward 
social nutrition. He conceived the duty of management to be 
the production of goods of quality by methods so economical that the 
resulting low prices and quantity production would enable the manufacturer 
to pay a higher wage for a shorter day’s work. If it were not a general 
benefit, it was no benefit at all.” . 

“We do not picture him standing in ‘the stern of the ship looking back 
on the widening wake of the years; he is in the prow, looking ahead. 
To him the figures 75 probably seem very ridiculous. His philosophy 
of life keeps his mind free, his heart strong, and his hands creative. 

“Because he insisted from the beginning that everything be straight 
and aboveboard, he has had no explanations to make afterward. His 
view of the future has no place for alarm because he knows that wrong 
things simply do not work; he knows that if common sense will not lead 
us, then events will drive us back to the main road again. 


Why Ford Could Do It 

“The temptation is strong to add a personal word. It is not easy to do. 
But when one sees a man who works harder than any of us, a man whom 
malice and misrepresentation do not move; when one sees a man whose 
principal joy is helping things go right for those who cannot do much for 
themselves; when one has seen the long and merciful patience with the 
weak and erring, which has set them strongly on their feet in their own 
right at last; and when one has seen cleanness and directness and honor 
mark a man in small matters and in great—one is able a little better to 
understand how Mr. Ford could do all that he has done. 

“Yet one knows that however great the things done, greater still is the 
transparent clearness of mind and character that conceived them. The 
man explains the work; without the work we could scarcely have believed 
the man was real, and not a figure of myth and legend.” ‘ 

The Grand Cross of the German Eagle, highest decoration which Germany 
can bestow upon a foreigner, was presented to Mr. Ford Saturday afternoon 
by Frit# Hailer, Vice-Consul, at Dearborn. Dispatches from Berlin said 
the award had been made by Adolf Hitler in recognition of Mr. Ford’s 
work in making automobiles available to the masses. 


on 


Death of John E. Edgerton, Former President of 
National Association of Manufacturers 
John E. Edgerton, former President of the National 
Association of Manufacturers, died on Aug. 4 at hisf{home in 
Lebanon, Tenn., at the age of 58. Mr. Edgerton was Presi- 
dent of the Lebanon Woolen Mills. He was made a Director- 
at-Large of the Manufacturers’ Association in 1916 and five 
years later was elected President. He was re-elected every 
year until 1931, when he resigned and became Chairman of 
the Board, serving for two years. 
a 
Formation of Lawyers Title Corporation of New York— 
Morris S. Tremaine to Serve as Chairman of Board 
and William D. Flanders as President 
Louis H. Pink, New York State Superintendent of In- 
surance announced on Aug. 1 the formation of a new title 
insurance company to be known as the Lawyers Title Cor- 
poration of New York. The Chairman of the Board of the 
new company will be Morris 8. Tremaine, Comptroller of the 
State of New York, the President, William D. Flanders, 


“Written on this 
is the esteem held 
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Senior Deputy Administrator of the Federal Housing Ad- 
ministration at Washington. The company began operation 
Aug. 1, with headquarters at 141 Broadway, New_York 
Citv, and four branches in the Metropolitan area. It is a 
merger of the New York Title Insurance Co. and the Lawyers 
Title Corp. as approved by the Supreme Court. The 
Lawyers Title Corp will conduct a title insurance business 
and will have as its initial business all of that controlled by 
its two component parts, the Lawyers Title Insurance Corp. 
and the New York Title Insurance Co. The merged com- 
pany will have a capital of $2,200,000 and a surplus of $1,- 
800.000, totaling $4,000,000. Mr. Pink stated: 

Morris Tremaine, Comptroller of the State of New York, is to serve as 
Chairman of the Board of Directors. We are very fortunate in having a 
man of Mr. Tremaine’s recognized ability and national reputation to aid in 
the stabilization of the title insurance business. His intimate knowledge 
of business affairs will be a distinct asset in the furtherance of this company. 
He is to be commended for his willingness to assist in this public service for 
which he will receive no compensation. 

William D. Flanders of New York City, who has been 
selected as President of the company is Senior Deputy Ad- 
ministrator of the Federal Housing Administration where 
he is next in authority to Stewart MeDonald, the Adminis- 
trator. 

o——_- 

Supreme Court Justice McReynolds Sails for European 
Vacation—Jesse Jones and Stewart McDonald 
Also Take Trips Abroad 

Associate Justice James C. McReynolds of the United 
States Supreme Court sailed for an indefinite vacation in 
Europe on Aug. 3 aboard the Cunard White Star liner 
Acquatania. 

On the same day, Jesse Jones, Chairman of the Recon- 
struction Finance Corp., and Stewart MeDonald, Adminis- 
trator of the Federal Housing Authority, sailed on the French 
liner Normandie. Mr. Jones remarked that business has im- 
proved substantially and should continue to do so. Mr. 
MeDonald will spend several weeks in England studying the 
housing movement and will also visit other countries to 
study their housing programs. 

—p—— 


Frank J. Hogan Elected President of American Bar 
Association Succeeding Arthur T. Vanderbilt— 
Plan for Institute to Analyze Labor Disputes 
Approved at Closing Session of Convention 

At the concluding session in Cleveland on July 29 of the 
American Bar Association, its governing body, the House of 
Delegates approved a proposal for a labor institute to analyze 
problems of pieaptuliaanee disputes. Regarding the plan 
United Press advices from Cleveland said: 

A delegation from the West Coast, where violent labor disputes have 
raged for several years, presented the labor institute proposal to the board. 
They urged that the Nation’s leading labor and industria] lawyers be asked 
to participate in the labor institute and debate disputes now characterizing 
labor litigation and legislation. 

The board agreed to sponsor the institute in cooperation with Leland 
Stanford University Law Society. The conference will be held in San 
Francisco for three days preceding the association’s 1939 convention. The 
institute lawyers will be chosen later. 


At the final session also the House of Delegates approved 
the creation of a nine-man committee to protect civil liberties. 
The adoption by members of the Association of ‘‘a staunch 
and militant” stand against violation of civil liberties was 
urged by Frank J. Hogan of Washington, who was elected 
President of the Association, succeeding Arthur T. Vander- 
bilt. From United Press Cleveland advices July 29 we 
quote: 

A possible investigation of activities of Mayor Frank Hague of Jersey 
City loomed in the assignment to the committee of a New York delegation's 
resolution condemning apparent violation of constitutional liberties in 
Jersey City. 

‘‘More than anything else, I am eager,’’ Mr. Hogan said, ‘‘that the leader- 
ship of the association shall make it clear to the whole country that the 
lawyers think in terms of human welfare, the rights, security and happiness 
of the average man, whether or not he ever hires a lawyer. 

The issue of civilian bombings in the Spanish and Chinese- Japanese 
conflicts drew disagreement as the section of international and comparative 
law demanded severe condemnation of nations guilty of ‘‘outrages”’ in 
wartime. 

The delegates, however, elected to soften their attitude by amending the 
resolution so that it merely gave the association's wholehearted approval to 
Washington’s protest against the bombings. 

Besides Mr. Hogan, other officers elected without opposition and in- 


ducted today were: t 
Thomas B. Gay of Richmond, Va., succeeding George M. Morris of 


Washington as Chairman of the House of Delegates; John H. Voorhees of 
Sioux Falls, 8. Dak., re-elected as Treasurer, and Harry S. Knight of Sun- 
bury, Pa., re-elected as Secretary. 

A reference to the meeting appeared in our issue of July 
30, page 663. 





————-<>__— 


Miss Frieda S. Miller to Become New York State Indus- 
dustrial Commissioner—Governor Lehman to Make 
Appointment When E. F. Andrews Assumes Post 
as Administrator of Federal Wage and Hour Law 

Governor Herbert H. Lehman of New York on July 29 
announcéd that he would appoint Miss Frieda 8. Miller as 

State Industrial Commissioner to succeed Elmer F,. An- 

drews, who is to resign soon to become Administrator of 

the Federal Fair Labor Standards Act of 1938. Miss Miller 
has been connected with the State Labor Department since 

1929 as head of the Division of Women in Industry. She 











Volume 147 


will be the second woman to serve as Industrial Commis- 
sioner. Miss Perkins, now Secretary of Labor of the United 
States, was the first to hold the position. Miss Miller, as 
Industrial Commissioner, will head the largest department 
in the State government in point of personnel and operating 
budgetary expenditures. She was a delegate to the Inter- 
national Labor Organization conferences recently held in 
Geneva, Switzerland. 

The following regarding the new menace is from 
United Press Albany advices of July 2 

“Commissioner Elmer F. Andrews has adv fa tg me that he will shortly 
resign as State Industrial Commissioner to accept appointment as Admin- 
istrator of the Federal Fair Labor Standards Act,’? Governor Lehman said 
in a statement. 

“I will appoint Miss Frieda S. Miller to succeed him as State Industrial 
Commissioner. I am satisfied that, as I have been frequently in the past, 
I can again appoint as the administrative head of a State department a 
worker of long standing within the department. 

“Miss Miller has been in the Labor Department for nine years, 
served as head of the Bureau of Women in Industry since 1929.” 

She is a graduate of the Milwaukee-Downer College. She was research 
assistant, Department of Social Economy, Bryn Mawr College, in 1916 
and 1917; Secretary Philadelphia Women’s Trade Union League, 1918-23 ; 
inspector Joint Board of Sanitary Control of the International Ladies’ 
Garment Workers’ Union, New York, 1924 and 1925; special Research 
Committee of the State Charities Aid Association, 1926; Research Bureau, 
Welfare Council, 1927 and 1928. 

The appointment of Elmer F. Andrews as Administrator 
of the Fair Labor Standards Act was noted in these columns 
July 23, page 516. 


having 


i 


M. H. Long Retires as Cashier of Little Rock Branch 
of Federal Reserve Bank of St. Louis—C. Wood 
Elected Successor—C. Childers Named Assistant 
Cashier 

Announcement was made on July 30 by the Federal Re- 
serve Bank of St. Louis that M. H. Long, who has been 

Cashier of its Little Rock Branch since April 1, 1919, will 

retire July 31, in accordance with the retirement system of 

the Federal Reserve banks. Clifford Wood, who has been 

Assistant Cashier of the Little Rock Branch for the past 13 

— has been elected Cashier of the Branch effective 

ug. 1. 

Ciay Childers, head of the Discount and Government De- 

partment, has been promoted to the position of Assistant 

Cashier of the Little Rock Branch, effective Aug. 1. 

a 


R. M. Green Resigns as Manager of Federal Crop In- 
surance Corporation—L. K. Smith Named Acting 
Manager 

Resignation of Roy M. Green as Manager of the Federal 
Crop Insurance Corporation to become General Agent for 
the Farm Credit Administration in the Ninth Farm Credit 
Administration district was announced on July 27 by the 
Board of Directors of the Corporation. Mr. Green’s resig- 
nation is effective Aug. 1. Leroy K. Smith, Nebraska 
wheat farmer and chief of the operating section of the 
FCIC, has been named Acting Manager to succeed Mr. 
Green until a permanent appointment is made by the Board 
of Directors. 

—_—_<>——___—_ 

Lloyd’s Shipbuilding Statistics for Second Quarter of 
1938—Slight Decrease in World Construction of 
Merchant Vessels Reported 

A slight falling off in the volume of merchant vessels 
being constructed throughout the world is shown by a state- 
ment issued July 13 by Lloyd’s Register of Shipping, cover- 
ing returns for the quarter ending June 30 last. The report 
includes all merchant ships of 100 gross tons each, and 
upwards, being built in all maritime countries except Rus- 
sia, for which no authentic returns have been available for 
some time past. The following, in part, is also from an 
announcement issued by Lloyd’s Register of Shipping: 

The United States, Great Britain and Ireland, and the other maritime 
countries taken as a group, ail show declines from the volume of tonnage 
under way at the end of the March quarter; the aggregate decrease 
amounting to about 67,000 gross tons, and bringing the world production 
to slightly over 2,800,000 gross tons. 

In addition to the decreases reported for the United States and Great 
Britain, says Lloyd’s Register, there were also declines for Holland, Japan, 
Italy and Sweden, while gains were shown for Germany, Denmark and 
France. Lloyd’s shows in the following table of gross tonnage the com- 
parison for the last two quarters in the ship production of Great Britain 
and Ireland, the United States, and the other countries taken as a group: 


June 30 °38 Mar. 31 '38 
Se ees Oe NG so deh dda dedn danse eenes 1,037,073 1,089,077 
166,870 172,764 


ER REIS TE eee pe ee ee 





ee |... tn cn nansea one tamede semana 1,622,959 1,632,855 
2,826,902 2,894,696 


PEE: Kiss cnkdebiieccgnneuramenendimeid _ 

Of the total construction new under way, 37% is being done in Great 
Britain and Ireland, 6% in the United States, and the remaining 57% 
in the other maritime countries taken together. 

Out of all the merchant shipping now being constructed throughout the 
world, a total of 1,595,477 gross tons is being built under the supervision 
of Lloyd’s Register, and is intended for classification with that Society. 
Of this amount, 919,097 tons are being so constructed in Great Britain and 
Ireland, and 676,380 tons in other countries. Thus, 88% of all the 
merchant ship construction in Great Britain and Ireland, po about 60% 
of the entire world output is being built for Lloyd’s classification. 

Both in orders for new construction, and in tonnage launched, increases 
are reported for the last quarter. New work begun showed a gain, for all 
countries combined, of 100,000 gross tons over the March quarter; but 
this was offset by an advance of 215,000 tons in the volume of tonnage 


sent down the ways towards completion during the June quarter. 
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Lloyd's Register shows the comparisons for the last two quarters in the 
following tables, the figures representing gross tons: 


June 30 Mar.31 June 30 Mar.31 


New Work— 1938 1938 Launchings— 1938 1938 
Great Britain & Ireland_ 154,380 171,111] Great Britain & Ireland. 286,733 177,743 
Other countries. _______ 537,325 419,121] Other countries - _-- ---- 544,275 437,656 

World total......... 691,705 590,232 World total... ..-.-..- 831,008 615,399 


A gain of 61,000 gross tons was shown during the June quarter in the 
volume under way of steam and motor tankers, each of 1,000 gross tons 
and upwards; the figures not including Russia. The comparison for the 
last two quarters is shown by Lloyd’s in the following gross tonnage 


table: 

June30 Mar.31) June30 Mar.31 

1938 1938 1938 1938 

Great Britain & Ireland_291,842 244,657 | Denmark ------_------ 37,550 25,000 
eae 155,150 138,826|Spain (information in- 
3 Sansetse sees 116,220 118,390| complete) -.-.------- 20,220 20,220 
United States_......... 84,578 92,0990) France. _.............- 17,000 None 
ee, re 82,650 104,650| Other countries-------- 16,700 13,000 
Japan bask & tasiedndn acinar 60,625 70,625 ee ee 
Ws nan secs res 43,975 37,700} World total__—_--.---- 926,510 865,16 


Lloyd’s Register states that 84% of all the tanker tonnage now under 
way will be motorized, as compared with 80% at the end of the March 
quarter. ° 

For motorship construction generally, the volume of tonnage now under 
way is practically unchanged from the total for the March quarter; while 
for all other types of vessels combined, a decline of 67,000 gross tons is 
reported. As a result, 64% of all tonnage now being built consists of 
motor vessels, as compared with 63% at the end of March; and only 58% 
at the end of last December. Lloyd’s shows the contrast in the con- 
struction of these types of tonnage during the March and June quarters 
in the following table of gross tonnage: 


June 30 '38 Mar, 31 '38 

Ns nd acide ah oaeeeedee aeude ake ad 1,808,145 1,808,160 
0 ae Rea eo 1,018,757 1,086,536 
ee aT. eae a ee Om Cees ee 2,826,902 2,894,696 


The figures show that at the end of June 790,000 tons more of motor 
vessels were being built than of all other types combined. At the end of 
March the excess was 721,000 tons. At the beginning of this year it was 
only about 485,000 tons. 

Motorship construction in Great Britain and Ireland now represents 
66,000 gross tons more than the total of all other types of vessels, as 
against an excess of only about 14,000 tons at the end of March. At the 
beginning of this year, however, they were building about 100,000 tons less 
of motor vessels than of other types. At present motorships comprise 53% 
of their total output. . . 

For the countries other than Great Britain and Ireland, individually, 
gains in motorship construction were reported in the quarter just ended 
for Denmark, France, the United States and Holland, the greatest gain 
being that of Denmark, with 18,000 gross tons. Declines were reported 
for Germany, Japan, Italy and Sweden, Italy’s decrease of 23,000 tons 
being the largest. How motorized construction has varied in these coun- 
tries during the last two quarters is shown by Lloyd’s Register in the 
following gross tonnage table: 


June 30 Mar.31 June 30 Mar.31 


1938 1938 1938 1938 
Great Britain and Ire- eS panes ee 126,385 149,285 
ORES ey. 551,983 551,508 | Sweden... .......---.-.-- 112,875 116,580 
0 EPS 284,300 287,325 | Denmark ~~ - - - --- 107,075 89,155 
DS ocaiciuduee eet 275,916 274,867 | France- _------- .. 46,385 36,430 
pO eee eee 141,172 154,709 | United States - - - _ 18,245 16,925 


A decline was reported during the quarter just ended in the aggregate 
indicated horsepower of oil engines being built for use in motor vessels ; 
the total of 2,030,124 I.H.P. for the March quarter falling to 1,941,361 
for the June quarter. . . 

For steam turbines a gain was reported, the aggregate shaft horsepower 
for all countries building these for marine use rising from 604,650 S.H.P. 
at the end of March to 667,280 at the end of June. 

The total indicated horsepower of reciprocating steam engines for 
marine use, building in all countries, fell from 424,846 in the March 
quarter to 372,885 in the June ome. . . . 

Only one change in the relative production ranking of the various 
shipbuilding countries occurred during the quarter just ended, Lloyd’s 
Register reports. Holland, which had ranked third, exchanged places with 
Japan, which had stood fourth, although both countries showed declines 
in output. Great Britain and Ireland, as usual, maintained their lead over 
second-place Germany, although their margin of leadership, which was 
718,000 gross tons in the March quarter, was cut to 640,000 tons. . . 

How all these countries have compared in total ship construction during 
the past two quarters is shown by Lloyd’s Register in the following table 


of gross tonnage: 
June 30, Mar. 31, 


June 30, Mar. 31, 
1938 1938 1938 1938 
Great Britain and United States _--_-- 166,870 172,764 
a eee 1,037,073 1,089,077 | Italy . ...-..-------- 136,785 159,685 
CS so wee dwne 3°6,953 370,118] Sweden--.-..--.------ 114,675 119,880 
es nik i aes ar we ten 290,332 303,779} Denmark 107,075 92,705 
NE Fa cise o% 280,816 310,667! France__-_--...-.--- 88,705 75,010 


The shipping now being built throughout the world includes eight large 
vessels, each of 20,000 gross tons or greater. Four of these are being 
constructed in Great Britain and Ireland; and France, Germany, Italy and 
the United States, each have one under way at present. 

———— 


National Industrial Conference Board Reports Decline 
in Unemployment Between May and June Bringing 
Total to 10,981,000—-Complete and Detailed Re- 
vision of Estimates Announced 

A decline in unemployment was registered between May 
and June, bringing the number of unemployed in the latter 
month to a total of 10,981,000 persons, according to the 
latest estimates of the National Industrial Conference Board. 
Included in this total of unemployed in June were approxi- 
mately 3,250,000 workers attached to the government 
emergency labor force, as represented by the Works Progress 
Administration and the Civilian Conservation Corps. An 
announcement, issued July 29, continued: 

With the release of the June figures, the Conference Board announces a 
complete and detailed revision of its estimates of employment and un- 
employment extending back to 1929. Adjustments in estimates of employ- 
ment, combined with changes in the estimates of the size of the labor 
force available for employment, resulted in revised estimates of unemploy- 
ment. Increased estimates of unemployment resulted from these revisions 
particularly during the first six months of 1938. 
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The Conference Board estimates show a decline of 356,000 unemployed 
workers from the revised May estimate for this year. The decline in 
unemployment during June was due primarily to an increase in employ- 
ment in agriculture, construction, and the service industries, which more 
than compensated for decreased employment in manufacturing, trade, 
distribution and finance, and in the extraction of minerals. 

Employment in agriculture increased 468,000 between May and June; in 
construction, 95,000; in the service industries, 49,000; Employment in 
manufacturing declined 159,000; in trade, distribution and finance, 14,000, 
and in the extraction of minerals, 12,000. In all enterprise taken together 
there was an increase in employment of 439,000 workers. 

Taking into account the increase the population, the Conference Board 
estimates that the total labor force of the country, including both employed 
and unemployed workers, has been increased by the addition of 5,608,000 
persons between June, 1929 and June, 1938. 

The distribution of employed workers in the major fields of activity is 
indicated in the accompanying table: 

REVISED ESTIMATES—UNEMPLOYMENT AND EMPLOYMENT 
{In Thousands] 








| 


























| 1938 
1929 1933 | 1937 | 

| Avge. | March| June | April ; May* June* 
Unemployment total.....------ 469| 14,706| 6,065} 11,295| 11,367| 10,981 

| —_—__|—_—_—] } 
Employment total.....-------- 47,885) 35,940 47,228) 42,534) 42,516) 42,955 
sstincaiedididnetocid i lceatiingtnts 
FLIRT, ES ey oe 10,539; 9,961) 11,850) 10,943) 11,123) 11,591 
Forestry and fishing.......----- 267) 136 227 186 187 187 
Total industry ._...-.- dashed ine 19,102} 10,980) 17,060 14,140) 14,079] 14,016 
Extraction of minerals. -.---. -- 1,067} 645 866 758) 734 722 
Manuiactwting . .....cccccce- 11,064) 6,980} 11,128) 9,196) 8,994] 8,835 
CN SESE a 3,340) 941 2,027; 1,518 1,688 1,783 
TRAMEEETORMOR . gos és eeesso- 2,465} 1,549) 2,055) 1,724) 1,719) 1,732 
I EE |} 1,167] 865 984 944) 944 944 
Trade, distribution and finance_-| 8,007) 6,407| 7,559) 7,363) 7,202) 7,188 
Service industries._.........-.--- | 8,960) 7,752 9,574 9,046) 9,074 9,123 
Miscell. industries and services 1,011! 704 958 856 851 850 








* Preliminary. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


James L. Conway, Real Estate Trust Officer of the 
Guaranty Trust Company of New York, died on Aug. 3 at 
Westhampton Beach, Long Island, where he had gone a few 
days before for a vacation. Death was due to a sudden 
heart attack. Mr. Conway, who had been associated with 
the Guaranty Trust Company since 1920, was identified 
with real estate affairs during his entire business career. 
Born May 17, 1894, in New York City, he served as property 
manager for New York real estate firms from 1913 to 1917, 
entering military service in the latter year and serving two 
years in the U. 8. Navy. For five years before the war he 
was a member of the First Battalion, New York Naval 
Militia. Entering the Trust Department of the Guaranty 
Trust Company in 1920, Mr. Conway specialized in real 
estate and mortgage matters in connection with the Com- 
pany’s trust business, and rose to be Real Estate Trust 
Officer in charge of the trust real estate department of the 
bank at the time of his death. He was a member of the 
Real Estate Board of New York, and served at various 
times as officer or director of concerns in the real estate and 
building fields. 

—-- oe 


Charles W. Hill, senior partner of the New York Stock 
Exchange firm of Charles W. Hill & Co., died on Aug. 3 of 
a heart attack at his Summer home in Livingston, Mont. 
He was 62 years old. A native of Knoxville, Tenn., Mr. Hill 
had been a member of the New York Stock Exchange since 
1918. He founded the firm bearing his name in 1916 and 
before that was connected with the Guaranty Trust Co. 


———9——— 


Charles W. Weston, Vice-President of the Manufacturers 
Trust Co. of New York, died on Aug. 4 at the Mountainside 
Hospital, Montclair, N. J. He was 62 years old. A native 
of New York, Mr. Weston became associated with the Union 
Pacific Railroad Co. in 1900 and in 1912 was made Assistant 
Treasurer. He entered the banking business in 1919 with the 
Metropolitan Trust Co. and was elected a Vice-President. 
Later he was made a Vice-President of the Chatham-Phoenix 
National Bank and Trust Co. and in 1932 became a Vice- 
President of the Manufacturers Trust Co. 

—e——. 

George N. White, associated with Brown Harriman & 
Co., Inc., New York, died of a heart attack on July 31 at his 
summer home in Orleans, Mass. He was in his 55th year. 
Mr. White was an authority on public utility finance. Born 
in Rye, N. Y., he began his business career with the invest- 
ment banking firm of Warner, Tucker & Co. of Boston, with 
which he was associated until June, 1918, when he joined 
the staff of the War Finance Corporation at Washington as 
an examiner. At the end of the war he returned to the in- 
vestment banking business and was engaged for some years 
in special work in public utility finance for Harrison Williams. 
Early in 1927 he ame associated with the private banking 
firm of Brown Brothers & Co. When the firm of Brown 
Harriman & Co. was formed in June, 1934, Mr. White 
joined the company’s buying department and directed the 
underwriting of new issues of public utility securities. He 
played an important ee in the reorganization and re- 
capitalization of several utility companies, including North 
American Co., New Orleans Public Service Co., and Peoples 
Light & Power Co. 


——¢——— 


George Booth Prest, a Vice-President of the National 
Bank of Commerce, New London, Conn., and connected 
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with the institution for 65 years, died on July 29 after a 
prolonged illness. Mr. Prest, who was 80 years old, entered 
the National Bank of Commerce in 1873 as a clerk when a 
boy of fifteen. Twenty years later (1893) he was appointed 
Cashier and in 1921 elected a Vice-President, the office he 
held at his death. He had been made a director of the bank 
in 1894 and was also a director of the Savings Bank of New 
London and the Norwich Savings Society, Norwich, Conn. 
——- oe 

R. Moss French, formerly Cashier of the Bank of Raleigh 
at Beckley, W. Va., was advanced to a Vice-President; 
H. L. Crawford, heretofore an Assistant Cashier, was pro- 
moted to Cashier, while Everett N. Smith was advanced to 
an Assistant Cashier, at a recent meeting of.the directors. 
Advices from Beckley, appearing in “Money & Commerce” 
of July 30, from which this is learned, went on to say in part: 

Mr. Crawford was also elected to the Board of Directors. Mr. French 
has been Cashier 18 years. He served as Treasurer of the West Virginia 
Bankers Association in addition to having also filled other offices. Mr. 
Crawford has worked at the bank about 17 years. 

—_@——_- 

According to the “Commercial West” of July 30, the City 
National Bank & Trust Co. of Chicago, Ill., has promoted 
Stuart H. Otis, heretofore an Assistant Vice-President to 
the post of a Vice-President of the institution. The paper 
added: 

Mr. Otis has been identified with banking interests in Chicago for many 
years, having started with the Central Trust Co. of Illinois in 1924. He 
has an knowledge and wide acquaintance among the business 
interests of the city. 


intimate 


—— @q-—- 

It is learned from the “Commercial West” of July 30 
that A. W. Hoodercheck, Vice-President and Manager of 
the Britton branch of the First National Bank of Aberdeen, 
So. Dak., has been elected a Vice-President, Director and 
Managing officer of the Murray County State Bank at 
Slayton, Minn. Both institutions are affiliates of the North- 
west Bancorporation. Mr. Hoodencheck, who has been 
Managing Officer of the Britton branch for the past five 
years, Will assume his new duties on Aug. 15. 

P. R. Kenefick, heretofore President of the Murray 
County State Bank of Slayton, was recently elected a Vice- 
President of the National Citizens Bank of Mankato, Minn., 
(another affiliate of the Northwest Bancorporation) and 
assumed his new duties on July 25. The paper further said: 


Mr. Kenefick went to Slayton in 1933, first as Cashier and became 
President in 1935. Before 1933 he was associated with the New First 
National, Dell Rapids, 8. D., his home town. 


——_@-——_- 

A final payment of 4.3%, amounting to $49,505, will be 
paid shortly to depositors and other general creditors of 
the defunct Cherokee National Bank of St. Louis, Mo., it 
was announced recently by R. M. Anderson, the receiver. 
In noting this the St. Louis “Globe Democrat” of July 26 
added in part: 

This payment will bring the total amount paid to 66.8%, or $772,843 
of approved genera] claims totaling $1,151,301. Preferred claims of 
$504,491 have been paid in full. 

The Cherokee National Bank was closed in the banking holiday of 1933. 
Its President and Vice-President, Henry P. Mueller and Harry G. Freiert, 
are serving 10-year terms for embezzlement. 

——@-—— 

The First National Bank of Longview, Wash., capitalized 
at $125,000, was placed in voluntary liquidation recently. 
The institution was absorbed by the National Bank of Com- 
merce of Seattle, Seattle, Wash. 

——_o——- 

The Bank of Hawaii, Honolulu, Hawaii, in its statement 
of condition at the close of business June 30, shows total 
resources of $54,593,730, of which the principal items are: 
United States bonds and Government securities, $20,622,496; 
loans and - iscounts, $17,637,639, and cash and due from 
banks, $11,403,666. On the liabilities side of the statement, 
total deposits are shown at $49,398,955; capital stock and 
“oe at $1,650,000 each, and undivided profits at $354,152. 
C. H. Cooke is Chairman of the Board of Directors, and E. 
W. Carden, President. 


THE CURB EXCHANGE 


Drifting prices and light trading were the outstanding 
characteristics of the dealings on the New York Curb Ex- 
change much of the present week. There have been oc- 
casional periods of moderate strength during which some of 
the market leaders registered small gains but these were 
not maintained and prices continued their downward drift. 
Mining and metal stocks were higher at times and there was 
a light demand for the preferred shares in the public utility 
group, but there has been little pressure apparent at any 
time. The volume of transfers moved slightly higher as the 
week progressed. 

Trading on the New York Curb Exchange was extremely 
dull during the brief session on Saturday, and while there 
was little or no pressure apparent, the changes were generally 
small and without special significance. Some profit taking 
was in evidence but this was quickly absorbed and had little 
effect on the market movements. Childs pref. was one of 
the strong stocks and worked up to a new 1938 high as it 
touched 53. Other active issues closing on the side of the 
advance included General Public Service pref., 2 points to 48, 
Minnesota Power & Light, 6 points to 76; and Mangel 
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Stores pref., 414 points to 35. The transfers were ap- 
proximately 49,000 shares with 177 issues traded in. 

Light trading with moderately lower prices were the out- 
standing characteristics of the curb market dealings on 
Monday. Seattered through the list were a number of slow 
moving issues that registered modest gains but most of the 
leading stocks were down on the day. The sales for the 
session were 84,095. Prominent among the stocks closing 
on the downside were Carrier Corp., 11 points to 245«; 
Childs pref., 25< points to 5014; Kansas Gas & Electric pref. 
(7), 1% points to 109%; National Oil Products, 14% points 
to 3414; Nehi Corp. (1E), 2 points to 43; Pepperell Manu- 
facturing Co., 3 points to 75; Pittsburgh Plate Glass, 214 
points to 100; Thew Shovel, 1 point to 19; and Minnesota 
Mining & Manufacturing Co., 15 points to 37. 

Higher prices were in evidence during a part of the trading 
on Tuesday. The advances were not particularly note- 
worthy but were fairly steady, especially during the last 
hour. There was no pressure apparent and most of the 
trade news that was available was of a comparatively favor- 
able nature. Metal stocks were in better demand and 
modest gains were registered by Aluminum Co. of America 
and New Jersey Zine. In the public utilities group, there 
were few changes of importance with the possible exception 
of Consolidated Gas & Electric of Baltimore which again 
reached its top for the year as it climbed upward 2 points to 
74. National] Oil Products moved up 314 points to 37 % and 
Pittsburgh Plate Glass went ahead 114 points to 10114. 

Irregularity continued to dominate the trading on Wed- 
nesday, and while there were a number of the more active 
stocks that were inclined to move upward, the declines were 
largely in excess of the advances. The transfers were some- 
what higher in volume and totaled 124,310 shares against 
109,515 on Tuesday. The recessions ranged from fractions 
to 2 or more points and included among others Brown Co. 
pref., 414 points to 25; National Oil Products, 2 points to 
3514; Montgomery Ward A, 1 point to 150; Carrier Corp., 
1%4 points to 24; Consolidated Gas & Electric of Baltimore, 
pref. A, 2 points to 113; Empire Gas & Fuel 7% pref., 214 
points to 4914; Pa. Salt, 11% points to 1511; and Cities 
Service Power & Light $6 pref., 1 point to 494. 

Curb market stocks were dull and featureless during most 
of the session on Thursday, and while there were a number 
of overnight gains ranging to a point or more, the greater 
part of the changes were in minor fractions. The volume 
of sales was approximately 108,560 shares with 290 issues 
traded in. Of these 99 closed on the side of the advance, 
82 were on the downside and 110 were unchanged from the 
preceding close. Aircraft stocks were somewhat stronger, 
Bellanea Aircraft Corp. climbing to a new top while Pan 
American Airways Corp. moved fractionally higher. South- 
ern Union Gas A pref. moved up 41% points to 141% and 
Electric Bond & Share $5. pref. advanced 2 points to 53. 

Stocks moved definitely upward on Friday, many of the 
trading favorites climbing up to the best levels of the week. 
The improvement extended to practically all sections of the 
list, and while the gains were small, the tone was strong and 
the volume of business showed a substantial increase as the 
session closed. Noteworthy among the gains were Aluminum 
Co. of America 6 points to 113; Detroit Steel Products 3% 
points to 3114; Royal Typewriter 5 points to 55, and New 
Jersey Zine 24 points to 6814. As compared with Friday of 
last week prices were lower, American Cyanamid B closing 
last night at 243, against 2414 on Friday a week ago, 
American Gas & Electric at 28 against 281%; Cities Service 
at 8% against 95<; Consolidated Gas of Baltimore at 73 
against 74; Creole Petroleum at 231% against 235; Electric 
Bond & Share at 83% against 814; Glen Alden Coal at 5% 
against 614; Lake Shore Mines at 52% against 5234; Sherwin 
Williams Co. at 109% against 110; South Penn Oil Co. at 
3614 against 37 and Standard Oil of Kentucky at 1/% 
against 18. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks 
(Number 

Week Ended of 
Aug. 5, 1938 Shares) 


48,585 
83,885 
109,501 
123,990 
108,450 
145,760 


620,171 


Bonds (Par Value) 


Foretgn Foretgn 
Government | Corporate 


$7,000 


























$5,615,000 $108,000 





Week Ended Aug. 5 
1938 1937 


Jan.1w Aug. 5 
1938 1937 
620,171 1,079,340 26,507,398 71,956.207 
$5,615,000} $5,725,000 ¢ $279,249,000 
92,000 185,000 8,468,000 
108,000 99,000 6,926,000 


$5,815,000 $6,009,000 $294 643,000 








Foreign government - - 
Foreign corporate 














$210,330,000! 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 30, 1938, TO AUG. 5, 1938, INCLUSIVE 








| Noon Buying Rate for Cable Transfers in New York 
Value tn United States Money 





Country and Monetary 
Unt 


July 30 Aug. 1 | Aug. 2 | 
Ss ar 
.169019 | .169066 
.012350*| .012325* 
.034510 | .034505 
.218965 + .218309 
905625 |4.890555 
.021637 | .021562 
.027536 | .027408 
.401227 | .401083 
-009000*; .008983* 
-196650*| .196625*| .196650* 
.052604 ' .052604 | .052607 
.547561 | .545744 | .546300 
.246487 | .245768 | .245990 
.188300 | .188266 | .188266 
.044500 | .044365 , .044308 
.007292*| .007325*| .007341* 
.057500*| .057500*| .057500* 
-252906 | .252131 | .252371 
.228763 | .228419 | .228616 
.023175*| .023150*| .023150* 


Aug. 3 ; Aug. 4 | Aug. 5 





Europe— 
Belgium, belga 
Bulgaria, lev 
Czechoslov’'ia, koruna 
Denmark, krone--.-. 
Engl'd, pound sterl’g 
Finland, markka_..- 


Germany. reichsmark 
Greece, drachma. --_ 
Hungary, pengo..-.- 


Netherlands, guilder_ 
Poland, zloty 


Portugal, escudo-.-- 
Rumania, 


$ 
-169087 
-012330* 
-034508 
-218400 
-892847 
-021587 
-027426 
401177 
.008985* 
-196650* 
.052604 
.546038 
.245834 
-188300 
-044300 
.007341* 
.057500* 
.252246 
.228625 
.023175* 


> 
-169122 
-012350* 
-034508 
-218518 
-895347 
.021575 
-027435 
-401150 
-008987 * 


$ 
-169025 
-012350* 
-034508 
.219389 
-915000 
.021681 
-027588 
-401718 
-009010* 
.196650* 
-052606 
-548533 
- 246962 
. 188300 
-044433 
-007292* 
-057500* 
-253403 
-229069 
-023175* 


3 
.160055 
a. 
.034518 
.219456 
916527 
.021650 
-027593 
401725 
-.009014* 
.196650* 
.052608 
548872 
.247032 
.188266 
044675 
.007292* 
.057500* 
.253475 
.229147 
Yugoslavia, dinar_..} .023260* 

Asia— 
China— 

Chefoo (yuan) dol’r| .171562* 

Hankow (yuan) dol; .171562* 

Shanghal (yuan) dol) .171458* 

Tientsin (yuan) dol.| .170208* 

Hongkong, dollar.| .307041 
British India rupee..| .367300 
.286607 
.572500 


.163750* 
-163750* 
-163750* 
.162812* 
.805531 
.365714 
.285237 
-570500 


-164916* 
.164916* 
-164312* 
.164916* 
-306593 
-366493 
-285871 
-572250 


-163250* 
-163250* 
-162750* 
.163250* 
-305437 
-365662 
-285112 
-571500 


-162916* 
.162916* 
-163125* 
-162187* 
-305656 
-365881 
-285371 
-570250 


-165208* 
-165208* 
-163281* 
.162656* 
-307187 
.367362 
.286485 
.573625 


3.916000 
3.947687 





Straits Settlem’ts, dol | 
Australasia— | 
Australia. pound.... 3.917375 
New Zealand, pound. 3.948875 
Africa— 
South Africa. pound./4.867250 |4.866666 
North America— 
Canada. dollar .996855 
Cuba, peso .999333 
Mexico, peso .198333* 
Newfoundl'd. dollar. .994375 
.327670* 


3.895052 
3.927500 


3.900312 |3.897937 
3.932000 |3.928958 


3.908125 
3.938958 


4.856770 |4.841666 


-995371 
.999333 
.198000* 
-992812 


-326220* 
-058540* 
.051716* 
-040000* 
-561800* 
.644045* 





4.848000 |4.843333 
.995605 
.999333 
.198000* 
-993125 


-326230* 
.058440* 
.051716* 
-040000* 
.562600* 
.644170* 


-996328 
-999333 
.198500* 
-993750 


.327050* 
-058440* 
-051716* 
-040000 * 
-561800* 
-646395* 


-995507 
$99333 
.198000* 

-993125 


-326365* 
-058440* 
-051716* 
-040000* 
-56 1800* 
-644235* 


.996875 
.999333 
.197500* 
.994375 
South America— 
Argentina, peso 


Chile, peso—official 
e “export. 


.3827810* 
.058425* 
.051740* 




















Uruguay, peso ___. '647016* 


* Nomina! rate. 


Course of Bank Clearings 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Aug. 6) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
19.8% below those for the corresponding week last year. 
Our preliminary total stands at $4,875,592,421, against 
$6,081 ,482,244 for the same week in 1937. At this center 
there is a loss for the week ended Friday of 22.6%. Our 
comparative summary for the week follows: 














Clearings—Returns by Telegraph 


Week Ending Aug. 6 1937 


$2,844,848 ,269 


1938 


$2,202 ,480,449 
220,786,983 





81 
130,905,000 
139,284,935 
104,138,930 

80,211,425 

66,091,265 


$4,305,510,853 
757,285,075 


$5,062 ,795,928 
812,598,737 1,018,686,316 | —20.2 


Total all cities for week $4,875,592,421 | $6,081,482,244 | —19.8 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 30. 
For that week there was a decrease of 16.3%, the aggregate 
of clearings for the whole country having amoun to 
$4,884,760,754, against $5,837 ,825,188 in the same week in 
1937. Outside of this city there was a decrease of 15.3%, 
the bank clearings at this center having recorded a loss of 
17.1%. We group the cities according to the Federal Re- 


69,068,887 
59,725,468 


$3,428,051,724 
634,941,960 


$4,062,993 ,684 


Cleveland - - 
Baltimore 





—20.4 
—16.2 


—19.7 


Eleven cities, five days 
Other cities, five days 





Total all cities, five days 
All cities, one day 
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serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 


thi 


Boston Reserve District of 9.4%, 


Reserve District of 8.7%. 


16.8%, 


s city) the totals show a falling off of 17.2%, in the 
and in the Philadelphia 


>. The Cleveland Reserve District 
records a loss of 26.5%, the Richmond Reserve District of 


and the Atlanta Reserve District of 1.3%. 


In 


the Chicago Reserve District the totals are smaller by 


21.8%, 


the Minneapolis Reserve District by 15.1%. 


in the St. Louis Reserve District by 11.7%, and in 
In the Dallas 


Reserve District there is an increase of 3.3%, but in the 

Kansas City Reserve District there is a decrease of 19.3%, 

and in the San Francisco Reserve District of 11.1%. 
SUMMARY OF BANK CLEARINGS 


























' Inc.or 

Week End. July 30, 1938! 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. 3 3 % 3 $ 
lst Boston. _.-_12 cities 218,913,073 241,668,407} —9.4 234,271,096 232,577,982 
2nd New York.13 “ 2,841,126,224] 3,430,077,352| —17.2] 3,241,181.402] 3,730,645,680 
3rd PhiladelphialO “ 326,700,523 357,837,781] —8.7 361,129,812 339,064,182 
4th Cleveland..5 “ 230,434,883 313,629,651] —26.5 282,095,416 225,174,005 
5th Richmond.6 “ 112,044,069 134,744,797] —16.8) 120,470,359 114,779,848 
6th Atlanta....10 “ 125,984,922 127,621,294] —1.3 115,385,252 100,562,075 
7th Chicago ...18 “ 406,176,125 519,711,595] —21.8 457,261,732 426,752,111 
8th St. Louis...4 “ 119,057,915 134,842,645] —11.7 127,979,543 109,062,026 
9th Minneapolis 7 “ 89,304,647 105,230,596] —15.1 102,285,524 93,175,181 
10th KansasCity10 “* 134,859,206 167,146.679! —19.3 147,533,833 130,884,740 
11th Dallas -__... » * 62,574,237 60,584,545] +3.3 57,641,808 44,862,067 
12th San Fran..l11 “ 217,584,920 244,729,846] —111 231,712,601 210,778,128 

. 7 112 cities} 4,884,760,754| 5,837,825,188] —16.3] 5,478,948,378] 5,758,318,025 
Outside N Y. City....- 2, 136,213,563] 2,522,660,975] —15.3] 2,343,183,708] 2,138,001,005 
0 a 32 cities 296,632,309 296,292,154' +0.1 303,934,751 301,447,085 








We also furnish today a summary of the clearings for the 


month of July. 


For that month there was a decrease for 


the entire body of clearing houses of 16.6%, the 1938 aggre- 
gate of clearings being $24,010,035,444, and the 1937 
‘ In the New York Reserve Dis- 
trict the totals register a decline of 16.5%, in the Boston 
Reserve District of 11.2%, and in the Philadelphia Reserve 


aggregate $28,791, 


District of 10.9%. 


683,184. 


In the Cleveland Reserve District the 


totals show a drop of 25.4%, in the Richmond Reserve 
District of 15.5%, and in the Atlanta Reserve District of 
9.2%. The Chicago Reserve District records a loss of 
21.3%, the St. Louis Reserve District of 19.4%, and the 


Minneapolis Reserve District of 15.7%. 


In the Kansas 


City Reserve District the decrease is 21.8%, in the Dallas 
Reserve District 11.6%, and in the San Francisco Reserve 


District 12.7%. 
























































Chronicle Aug. 6, 1938 

The volume of transactions in share properties on the 
New York Stock Exchange for the first seven months of the 
years 1935 to 1938 is indicated in the following: 


























1938 1937 1936 1935 

No. Shares | Ne. Shares | No. Shares | No. Shares 
th of January...-..---- 24,151,931) 58,671,416) 67,201,745) 19,409,132 
— February ....-..- 14,526,094| 50,248,010) 60,884,392) 14,404,525 
ee ere 22,995,770} 50,346,280) 51,016,548) 15,850,057 

First quarte?.....-..-<<- 61,673,795| 159,265,706) 179,102,685) 49,663,714 
co ea 17,119,104| 34,606,839) 39,609,538) 22,408,575 

Se . contendere 14,004,244) 18,549,189) 20,613,670) 30,439.671 

DS... 2 ce annnetus 24,368,040) 16,449,193) 21,428,647) 22,336,422 

Second quarter....-.----- 55,491,388} 69,605,221 81,651,855| 75,184,668 
Six months ......--ccccc- 117,165,183| 228,870,927) 260,754,540) 124,848,382 
July- 38.773.575 20.722.28F 34.793,.159| 29,427,720 











Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for July and the seven months of 1938 and 1937 follow: 




















Month of July Seven Months 
Description 
1938 | 1937 1938 | 1937 
Stock, number of shares 38,773,575] 20,722,285 155,938,758 249,593.212 
ends 
Railroad & miscell. bonds|$152,580 ,000]$124,028,000] $821,454,00C|$1,369,445 000 
State, foreign, &c., bonds} 18,167,000] 24,844,000 140,023,000 216,671,000 
U.8. Government bonds. 7,518,000} 11,632,000 85,415,000 278,741,000 
Total $178,265,0001$160.504,000'S1.046 892. 000131 854.857 .000 





The following compilation covers the clearings by months 


since Jan. 1, 1938 and 1937: 
MONTHLY CLEARINGS 





























Cleartngs, Total AU Clearings Outstde New York 
Month) 

1938 1937 1938 1937 

| $ $ % $ $ % 
Jan. ..|24,299,036,964/29,925,437,829|—18.8/10,886,874,717 | 12,402,120,613|—12.2 
Feb-_--|19,680.017,707 | 26,070,830,610|—24.5| 9,117,237,020)10,750,876,028|—15.2 
Mar _.|25,258,493,756|32,237,936,055|—21.6| 10,816,819,072|13,248,908,581|—18.4 
1st qu.|69,237,548,427|88,234,204,494/ —21.5|30,820,930,809/36,401,905,222/ 15.3 
April. .|24,013,408,874|28,820,739,444| —16.7| 10,313, 185,935) 12,747,155,854| —19.1 
May - -|22,409,847 ,304/ 26,606 ,493,289|—15.8| 10,026 696,237 |12,039,069,993|—16.7 
June . .|26,348,054,460/28 696,536,223) —8.2/10,596,652,619/12,420,319,897|—14.7 
2d qu. |72,771,310,638)/84,123,767 ,956|—13.5|30,936,534,791/|37,206,545,744|—16.9 
6 mos-|142003,859,065| 172357 972,450) —17.6|61,757,465,600| 73,608 ,450,966|—16.1 
July _ .124,010.035,444|28.791 683,.184| —16.6'10.541 ,298.290!112,691,430,42°| —16.9 
























































July July Inc.or July July . : *4s 
1938 1937 Dee. 1936 1935 The course of bank clearings at leading cities of the country 
Siataens hanaene aie ; : = " . for the month of July and since Jan. 1 in each of the last 
Ase Boston - git elties| 1,053,236,548| 1,186,274,608| —11.2| 1,219,508,912| 1,131,92,110 four years is shown in the subjoined statement: 
ew Yor * | 13,922,401,540] 16,675,095,518] —16.5| 15,975,186, 798| 16,752,702,541 :K CLE : IG CITIE I 
3d Philadelphia 17 “ 1,557,996,151) 1,747,886,063] —10.9| 1,714,777,313| 1,489,514,501 (00 am eee MS SENG COTES er yi oo ‘ 
4th Cleveiand..19 * | 1,152,607,887| 1,544,846,754| —25.4| 1,420,095,449| 1,046,452,294 oe lane 7 a 
Bt Huichmond “10 a ee7.716.00s] 647,004,909] —165| eee.sea.co7| 601,630,000 omitted) 938 193 7 1936 1935 1938 1 337 1936 19% 5 
tlanta-... _ 604,845,74 482, . 5 887, r 
i Gees. at «| .ammamnsnl asenamanl—ensl Qtaenaes atenmeaeer 40 wew Yerk......-- 13,469 16,100 15,448 16,271 93,720 114,850 113,271 108,002 
8th St. Louls..7 “ "536,367,746| 665,123,066) —19.4|  618.944.510|  490,167.622 Chicago-.-------- 1,199 1,471 1,347 1,125 8,320 10,053 8,799 7,401 
9th Minneapolisi6 “ 431,154,279] 511,429,950] —15.7|  492,677,360| 432,063,939 Boston----......._ 883 1,007 1,046 979 5,895 7,282 6,792 6,069 
10th KansasCity 18“ 793,621,391| 1,014,309,183] —21.8| 910,059,648] 725,813,079 EMiladelphia. - . -- a te tee ee ee ee Se Sees 
11th Dallas..... “ 462 py oy ory yee 339 432) 4400S 330 2,386 «= 2,847 2,539 2,23: 
aban Pec ae @ || aketeeanl pees ee Gee) Se len ..----- 449 647 633 453 3,174 4,418 3,727 2,922 
ne a ac é ce EN wrk. San Francisco. ---- 598 664 627 568 3,966 4,533 4,039 3,584 
Total. ...... 194 cities! 24,010,035,444] 28,791,683,184| —16.6| 27.902,371,638| 26.161,320,001 ‘Baltimore... ____- 266 317 297 260 1,861 2,134 1,859 1,659 
Outside N. Y. City... _- 10,541,298,290| 12,691,430,429| —16.9| 11,854,065,151| 9,889,870,779 Scamaes thas corees i i SS a bd 
yar Cleveland..----.. : 2°402 2.9 "319 1,894 
Canada.___.... 32 cities! _1,358,091,548!_1,510,001,375| —10.1' _1,560,946,342!_1,379,98,636 Vir veMan «~~ ---- 7 ae a «ee Tee ees ee ee 
; . New Orleans _____- 3 ‘ 
We append another table showing the clearings by Federal petri 7 $38 521478858 21435 «31567 3,082 2.504 
Reserve districts for the seven months for four years: Louisville... -- 129 154 143) 104 919 1,048 908 775 
Omaha. -------.- 125 145 154 127 819 930 956 824 
rovidence.____ _- 52 48 4 4 + #£=.}so2 338 #8299 259 
rane) tee ee) ee | eee = eatin... ---- 81 97 88 72 570 647 581 470 
; Bd. 50260 125 169 148 125 881 1,129 937 828 
Federal Reserve Dists. : 3 % ; ; OE eT 101 115 113 105 705 753 707 666 
Jet Boston ..-.14 cities} 6,974,582.490] | 8,526,267,188| —18.2| 7,912,776,549| | 7,042,571,826 a te OE opea eee = SS = = a ie 
aa Ba ad York.15 “| 96,938,712,712) 118,805,327,865) —18.4/ 116,716,786, 969) 111,157,868,343 Richmond........ 146 172 155 134 1.029 1,155 964 889 
4th J emer oa arg 17 ** | 10,790,288,638) 12,595,848,869] —14.3| 11,273,313,948] 10,097,247,712 Nremphis..._____ 62 71 69 54 «4962S 54 464 413 
bry eee i. 8,025,431,380] 10,397,898,600} —22.8) 8,572,188,873| 6,779,354,526 Gaortie _- 144 178 149 12 957. «1.145 947 791 
Sth Richmond -10 ** | 3,849,660,295/ 4,396,384,229] —12.4] 3,771,671,448| 3,231,010,613 Salt Lake City.... 55 73 64 54 387 485 410 356 
tlanta....16 4,432,787,925| 4,930,942,858) —10.1} 4,029,824,448] 3,502,633,844 Hartford ne 49 53 54 51 324 380 356 318 
Ho ceiaee --81 % | 12:960,226,966| 16,189,556,648] —19.8] 14,103,072,972) 11,702,740,564 NTE ONS === pon vee 
; se : 844,799,488] 4,498,048,913| —14.5| 3,952,893,578| 3,433,249,786 , ‘ ‘ 99 
Gh Minnsnnetints © | asensmssel Sieresnaerl ioe] Sasnicaeel aaenase ies ae 21,702 26,107 24,869 24,214 150,011 182,858 172,850 159,992 
10th KansasCity 18“ «908.300,20) 09896810] —16 | Seo.essea8| %262.717-189 Other cities______- 2,308 2,685 2,433 1,947 16,008 18,292 15,584 12,825 
Dallas - - . - - 3 »216,984,001) 3,422,394,446] —6.0) 2,816,379,192| 2,303,938,017 
12th San Fran ms , Total all_______- 24,010 28,792 27,302 26.161 166,019 201,150 188,434 172,817 
= --50 7,198,743,251) | 8,306,604,495) —13.3) | 7,234,572,366) 6,305,348,975 Outside New York. 10.541 12.691 11,854 9.890 72,299 86,300 75,163 64.815 
Total. ...... 194 citi es) 166,018,894,509/201, 149,655,634) —17.5|188,433,874,245| 172,816,839,501 j i i 
Outside N.¥. City. 7229873 990| 86,298,681 95] —16.2| Pvieaaessee| @nele.8aa253 We now add our detailed statement showing the figures 
i. or each city separately for July and since Jan. 1 for two 
Canada... .._. tes! _9,476,870,291' 10,988,872,109' —13.8! 10,701,034,400' _9.424.214.32 years and for the week ended July 30 for four years: 











CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 30 


















































Clearines «t— Month of July 7 Months Ended July 31 Week Ended July 30 
Inc. or Inc. or inc. or 
1938 1937 Dec 1938 1937 Dec 1938 1937 Dec, 1936 1935 
3 s % 
sane Federal Reser|ve District—B|oston — ” ¥ . + . s % $ $ 
ee oobi 2,437,100 3,856,097| —36.8 15,621,350 21,328,326) —26.8 466 382 632,444) —26.3 597,260 631,243 
pI bose > haga 8,253,266 9,996,463) —17.4 55,868 ,067 62,616,897| —10.8 1,712,107 2,062,008} —17.0 2,159,360 1,855,374 
Fall Rive M------- 883,258,949] 1,006,668,290| —12.3] 5,895,198,963| 7,282,236,254| —19.0]| 187,248,704) 207,132,000) —9.6} 200,715,135} 199,160,181 
Holyoke F--------- 2,695,376 2,707,896| —0.5 18,289,674 21,246,993) —13.9 540, 532,124, +1.5 411,110 465,195 
"yaad ge abate 1,376,190 1,805,023} —23.8 10,332,012 BA <= 1B.BM. -. wedded <:\ sclhoes ditch i ‘estesaiel.. sities 
ny NB aba 1,637,595 1,579,756, +3.7 11,457,031 12,237,852] —6.4 255,523 280,984; —9.1 316,238 291,011 
ouuenaa.... 2.637 449 3,283,043] —19.7 18,666,309 21,630,120) —13.7 486,167 749,930) —35.2 586,142 593 ,227 
a ""*o" 13,590,391 14,903,536} —8. 90,087,075 102,117,655| —11.8 2,785,787 2,880,438] —3.3 2,765,969 2,699,602 
Cea eae ee 9,616,214) —20.1 52,888,80° 65,641,794) —19.4 1,531,594 1,971,571] —22.3 1,582,573 1,343,947 
New onli y 77,185 53,494,06°| —8.4 324 146,103 380,427,795| —14.8 10,669,041 10,563,412} +1.0 10,773,274 11,726,995 
a 1 821,864 19,952,519] —85.7 118,950,594 135,637,517) —12.3 3,964,540 3,913,724, +1.3 3,734,669 4,238,492 
* teeta P 644,900 7,426,500] —10.5 45,331,800 oe ae ee a ae. ne 
NH Bite > bes seen 155,800 48,326,000} +7.9 302,240,100 337,681,000} —10.5 8,877,300 10,475,600) —15.3 10,040,000 8,533,800 
. H. nehester _ _ - 3,065,837 2,659,198] +15.3 15,504,603 17,068,655| —9.2 375,648 474,172} —20.8 589,366 1,038,915 
Total (14 cities) -___- 1,053,236,548] 1,186,274,604| —11.2] 6,974,582,490| 8,526,267,188] —18.2|| 218,913,073] 248,668,407] —9.4] 234,271,096] 232,577,982 
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| Month of July 7 Months Ended July 31 Week Ended July 30 
Clearings at— 
Inc. or Inc, or 
1938 1937 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
$ $ $ $ % $s $s % 3 $ 
Second Federal Res\erve District|—New York— 

N. Y.—Albany - ------ 32,190,649 44,002,982 t 304,922,560 294,243,872} +4+3.6 6,344,776 6,231,861] +1.8 5,433,873 6,640,334 
Binghamton-------- 5,662,082 5,594,991 SS 35,656,076 39,448,156] —9.6 984,307 1,200,042} —18.0 1,117,614 1,668,744 
= aa 125,246,007} 169,386,960 5.1 880,668,687} 1,128,986,100} —22.0 26,800,000] 36,073,304) —25.7| 33.700,000| 29,200,000 
SE ee 2,184,253 2,638,683 2 16,157,592 21,539,605) —25.0 405,988 519,829] —-21.9 615,375 603,914 
Jamestown _._._.-- 3,183,949 3,432,736 7.2 20,542,069 23,027,266} —10.8 556,619 593,026} —6.1 589,154 577,793 
i yl eee 13,468,737 ,154|16,100,252,755 5.3] 93,720,130,619)114,849,774,239| —18.4/|2,748,547,191]3,315,164,213] —17.1|3,135,764,670|3,620,317,020 
Rochester _........- 32,514,600 38,759,783 5.1 224,805,195 251,331,906] —10.6 6,453,377 7,948,383] —18.8 6,766,511 6,489,456 
CONT 6 owe cc cwws 20,709,971 22,993,317 9 125,952,147 146,408,891] —14.0 3,680,040 4,351,415| —15.4 3,734,947 3,446,173 
|, | Saar 3,893,302 4,324,588 0 22,942,131 ee ee: | rr Fae eae LOS Pre” eee ae 
Westchester County _ 15,660,529 16,723,364 3.4 108,063,768 111,536,792) —3.1 2,681,484 2,599,268|} +3.2 2,473,848 2,546,638 

Conn.—Stamford - -- -- 14,883,617 16,797,740 4 119,604,021 132,274,079} —9.6 3,314,653 3,442,239] —3.7 4,064,310 2,628,480 

N. J.—Montelair-_--- 1,432,819 1,623,802 8 11,892,270 13,338,376] —10.8 265,028 301,714] —12.2 390,669 519,134 
|) eee 69,734,655 90,502,957 2.9 534,897,818 624,167,975} —14.3 15,783,547 19,917,719] —20.8 19,861,410 18,461,346 
Northern New Jersey 123,193,798 154,398,892 is 786,560,531] 1,113,860,199]| —29.4 25,309,214) 31,734,339] —20.2] 26,659,021 37,556,648 
Ee eee 3,174,155 3,661,968 3.3 25,917,228 SE sees —-OG isa. csta?”  kesosase ee Se eS ee ee 
Total (15 cities) ___-- 13 ,922,401,540] 16,675,095,518 5} 96,938,712,712|118,805,327,865| —18. 4 2,841,126,224/3,430,077,352| —-17.2/3,241,181,402/3,730,645,680 
Third Federal Rese/rve District—| Philadelphia 

Pa.—Altoona___--_-.. 1,894,206 2,646,188 11,991,765 15,725,959] —23.7 380,149 590,235] —35.6 418,389 459,269 
Bethlehem -___-_-_--_-- *1,940,400 *2,800,000 12,629,600 16,641,620] —24.1 351,550 435,894] —19.3 289,430 455,937 
0S” eee 1,477,626 1,768,030 9,489,578 10,805,173] —12.2 401,047 325,855} +23.1 390,783 340,889 
Harrisburg - - - - - - - - - 10,125,168 11,083,355 66,991,413 cbc ee: Sr ee ae eel 838i sthaswdeel” “ atenebes 
Lancaster. _.-_.---- 5,079,198 6,662,241 34,779,547 43,665,393) —20.3 1,149,530 1,492,142] —23.0 1,306,571 1,245,206 
OO eee 1,809,985 2,033,416 12,619,157 Pie eS | ee ee Cee 2 east  teveegdneckee.” Geeeweue. 
Norristown__-_------ 2,047,753 2,494,588 11,760,405 $5,065,000 —$630 | cesses. ann ie Re, ee 2 
Philadelphia_______- 1,466 ,000,000} 1,646,000,000 10,202,000,000} 11,926,000,000] —14.5|| 312,000,000] 344,000,000] —9.3] 349,000,000] 327,000,000 
Re: 7,842,454 7,985,629 42,850,107 44,982,068] —4.7 1,594,082 1,458,711] +9.3 1,756,328 1,200,905 
Scranton. ---__._---. 9,104,149 12,013,370 65,220,322 76,523,908] —14.8 2,031,044 2,240,859] —9.4 2,391,267 2,423,775 
Wilkes-Barre _ _ ___-_- 4,968,103 5,686,936 27,686,932 33,561,414] —17.5 1,138,042 1,364,099] —16.6 976,297 1,086,495 
.. ae 6,446,771 8,011,476 42,752,876 63,178,261] —19.6 1,506,179 1,654,986 —9.0 1,700,747 1,794,706 
Pas 1,236,903 1,474,841 8,710,718 | ee err meer pean): <cfi  (sekbeuene’ - . beeeeee 
ie cteucwonse 583,474 662,130 3,652,476 CREE et... isiewak * Sbeccded oi  texebeuts ee re | 
EEE. saeco s-- 2,603 348 2,951,443 16,314,811 LO TOE A | koe onde \ -eecaeae as Seas TI) ae 

Del.—Wilmington -- -- 13,300,215 14,014,020 102,430,331 SOO Se “~eO.G |. wacuaeeed wp camamen Jotel .  eehehned svi mle ava 

N. J.—Trenton--_---_-- 21,536,400 19,598,400 118,408,600 132,689,400] —10.8 6,148,900 4,275,400] +43.8 2,900,000 3,057,000 
Total (17 cities) -- _ - - 1,557,996,151| 1,747,886,063 10,790,288,638] 12,595,848,869 oy 3]| 326,700,523} 357,837,781] —S8.7| 361,129,812) 339,064,182 
Fourth Federal Reslerve District|-—-Cleveland— 

Ohio—Canton_-___-_-- 7,259,715 11,612,625 54,684,355 73,162,440] —25.3 x x x x x 
Cincinnati ........-. 226,715,685 279,670,798 1,595,296,646| 1,912,845,241] —16.6 47,273,186 59,625,131] —20.7 52,915,592 44,191,616 
Cleveland....-...-- 355,992,210 454,768,370 2,402,018,770| 2,946,038,883| —18.5 77,328,104) 101,402,473) —23.7 81,248,227 63,391,786 
Columbus- --------- 42,254,400 52,738,400 299,347,300 379,679,900} —21.2 9,248,000} 11,154,500) —17.1 10,211,300 9,512,000 
EOEODD . .. 2200 2,258,178 2,128,766 14,773,635 16 SUR ew ~~ awdhabse" Lceedds Et RLS TT a Ea ea 
oO ae 1,094,320 1,713,218 7,696,391 13 See? GRA ~~ wscuudes® —°sewtsaks eee ee eee 
eS ., 6,196,108 8,567,400 42,571,221 63,042,818 —32.5 1,419,399 1,840,332] —22.9 1,382,953 1,300,000 
Youngstown_---_--- 9,158,613 13,810,571 60,013,048 92,020,766] —34.8 x x 
REECE Sat 5,361,908 7,241,373 35,515,209 eR ES ee ere « Joaul  \uthinniicgnls) Mire Seen 
. | ee 17,385,982 26,754,616 122,977,009 eS nr ce Ee ipa Kodak, Litenienticdia) “Oeqaen on 

Pa.—Beaver County -- 875,451 1,092,003 5,386,789 as eer er: es a OIE | Fae” hw 
a 364,916 522,519 2,600,601 S400,tEe ~<EE  wcwadesdl” “macester moa <s=evesmsat.  (aidebese 
Greensburg - - - - . - -- 598,581 730,324 4,757,844 Sy Te | ee ae eer CS PPP eg ees 
Pittsburgh - _ ---.--- 449,388,328 647,301,659 3,173,625,600| 4,418,090,568) —28.2 95,166,194) 139,607,215} —31.8] 136,337,344] 107,778,603 

SS 6,177,800 8,593 ,634 42,649,512 Se Ole vee —a.se Se Seeuedeh(" paeccccs Sede, eudeeneae -/"Sdisbace 
fk. ee 8,436,335 10,179,514 66,020,852 yi Ne | er eee wwes| waennebal® ) oeubaas 
_, er 741,267 789,174 4,657,845 ee Ee Se ee ae eee dite \wiawaedane® | in—pudaews 

Ky .—Lexington _- - - -- 5,613,102 5,915,353 46,141,536 C7 eee Sree. aan abode” aeeendad aodal _essesesat |’ Sdeceees 

W. Va.—Wheeling - - - - 6,734,988 10,716,437 44,697,217 OF Manet GES 1 ecedeea’ i nbcescekt eh. | onemeetete } UL aeitedee 
Total (19 cities) -__ -- 1,152,607,887| 1,544,846,754 8,025,431,380] 10,397,898,600| —22.8|| 230,434,883] 313,629,651] —-26.5| 282,095,416] 225,174,005 
Fifth Federal Reser|ve District—|Richmond— t 

W. Va.—Huntington _- 1,330,654 1,87y,85é 9,301,250 11,270,912) —17.5 265,528 392,122] —32.3 286,557 160,865 

Va.—Norfolk._.__-.-- 9,828,000 12,365,000 71,518,000 86,818,000] —17.6 1,900,000 2,329,000] —18.4 2,521,000 2,806, 
Ricomond .....-.-- 146,328,888! 171,891,630 1,029,224,971| 1,155,174,860] —10.5 33,036,655) 36,418,066) —9.3) 31,553,224) 28,458,967 

8. C.—Charleston---- 4,681,424 5,920,340 33,651,775 42,418,325] —20.7 869,643 921,544) —5.6 793,610 830, 
Columbia. .-.------ 6,758,394 7,871,295 54,455,324 Be ee ee ees eee a see | Co wswesasul, - "Geedbsen 
EE 3,873,865 5,329,176 28,388,632 36,364,008 81.01,  -<--28 neeeduet Sean <sssencel.) bbevewes 

N. C.—Durham.-.----- *12,500,000 13,171,865 90,721,594 Sh Le ee ee eer ami ossetmndl =a mn a = = 

Md.—Baltimore_ - --_-- 266,252,200] 316,917,673 1,861,285,771| 2,134,046,136| —12.s 57,538,456| 73,404,442] —21.6] 65,869,122] 63,682,471 
DOORS «6 wecwevcs 1,795,723 1,907,853 10,690,693 11,779,168 x) eee ln ee eee Vern  jeacnwiaen” ~ereaned 

D. C.—Washington_ -- 94,366,854 110,590,258 660,422,285 761,850,193 13.3 18,433,787] 21,279,623] —13.4 19,446,846 18,840,889 
Total (10 cities) ___ -- 547,716,093] 647, 844, 939 3,849,660,295 4, 396, 384, 221 12. 4|| 112,044,069) 134,744,797] —16.8} 120,470,359) 114,779,848 
Sixth Federal Reser|ve District— | Atlanta— 

Tenn.—Knoxville____- 17,145,641 17,825,758 115,837,707 117,918,136} —1.8 3,098,191 3,365,047! —7.9 3,200,131 2,465,048 
(0 71,823,309 80,793,400 508,245,997 549,590,253} —-7.5 14,984,263 15,259,958, —1.8 12,977,559 12,104,487 

Ga.—Atianta........ 204,700,000 223,500,000 1,463,600,000} 1,666,800,000) —-12.2 43,900,000 45,000,000} —2.4 41 ,800,000 35,700,000 

EERE AE 3,997,490 4,966,080 30,509,120 38,828,200] —21.4 8,546 *950,000| —21.2 990,733 859,094 
eee 3,102,326 3,951,529 22,265,453 ee eee | rc Ca ers re Sper eo 
a 3,621,996 4.210,767 24,704,394 30,092,232) —17.9 600,411 795,318] —24.5 oes 950,207 807,517 

Fla. —Jacksonvilie re 61,915,189 69,611,957 516,884,727 564,201,177] —8.4 13,310,000} 13,609,000] —2.2} *12,500,000; 10,450,000 
cle 4,438,852 4,902,073 34,453,140 SL ee Bae ee Jone ee ee 

Ala .—Birmingham -_-- 71,711,601 81,875,471 517,546,794 619,255,566] —16.4 16,921,766 16,164,628} +4.7 14,162,471 12,563,138 
|) 5,855,338 7,234,906 43,679,044 52,681,510] —17.1 1,281,544 1,367,353} —6.3 1,076,128 1,249,020 
Montgomery - - - - - -- 2,995,532 3,249,603 22,039,768 SIA EE at. nccaneael -. euantape eal spmeeenl ¢ oukeasnse 

Miss —Hattiesburg - -- 4,108,000 4,846,000 28,676,000 eee € ) ae Pe ieiel.taeetanee. . sasekeay 
Pine s2e05-000- 8,590,644 7,264,070 47,352,419 46,921,620] +0.9 x x x x x 
Oo, SS 1,277,927 1,344,779 9,715,052 WON eee. ae mes nea || imeeewaael aheanene 
Vicksburg... ....-..- 658,913 663 ,027 4,296,826 5,177,893] —17. 88,110 ” 106, 092) —16.9 118,061 112,054 

La.—New Orleans..--| 138,902,983] 150,242,870 1,042,981,484] 1,101,901,878] —5.3 31,052,091] 30,643,898} +1.3) 27,609,962| 24,251,717 
Total (16 cities) ___-_- 604,845,741 666,482,290 4,432,787,925| 4,930,942,858} —10.1 125,984,922] 127,621,294) —1.3} 115,385,252) 100,562,075 
Seventh Federal Re/serve District|—-Chicago— - 

Mich .—Ann Arbor---- 1,498,714 1,813,677 11,231,361 12,827,790] —12.4 274,929 313,026 —12.2 169,185 401,793 
eee 338,290,998 520,680,906 2,435,018,805| 3,567,027,098| —31.7 83,881,957| 132,935,073] —36.9| 114,512,981) 104,653,855 
Ea 4,287,208 5,903 ,583 28,702,656 Peet aS Re eee hese  ingeceegel . . leas 
Grand Rapids------ 10,073 ,255 12,739,759 71,017,869 97,066,699) —26.8 2, 105, 433 2,487,592) —15.4 2,537,468 2, 381,834 
a 1,500,645 2,061,934 11,928,854 re ee ee aoe eee ogaa ee 
J aaa 5,006,741 7,809,423 40,087,863 48,053,463) —16.6 1,036,001 1,939,976| —46.6 1,626,584 1,342,411 
BOUENON. . 2. -42-. 2,070,099 ae 14,882,904 20,506,452 24 eee eae ere ee ee 
a. e ae 2,538,540 890,506 17,405,923 Pe CS eee ere sawed cneonenal . <<a 

Ind.—Ft. Wayne__---- 4,269,291 5,298 423 27,807,072 34,669,625) —19.8 711,805 1,004,250 29.1 994,276 665,364 
CC Se 11,367,717 15,699,806 , 77,526.886 ey ee eS eee eee eee “ete . seasteesh. _othiaen 
Indianapolis_-___---- 80,296 ,083 85,788,171 i 502,005,083 573,682,630] —12.5 15,903,000] 16,547,000] —3.9} 15,853,000] 13,399,000 
South Bend____-_-- 6,239,858 7,081 368 § 37,451,321 46,052,788| —18.7 926,473 1,278,042 —27.5 1,138,551 800,365 
Terre Haute___._-_-- 17,877,473 22,452,189 . 128,315,224 153 ,821,257| —16.6 4,282,791 4,865,612) —12.0 4,767,941 3,719,202 

Wis.— Madison - - - - - -- 5,219,357 5,208,803 ‘ 36,362,529 $8.660.070 46.0 _ sccnecdal “yu enseeenal «Sencl | 6. ssaceedsl . aes 
Milwaukee ____-__._- 80,628,079 96,519,663 é 570,176,281 647,433,614); —11.9 17,050,845 19,311,939 fi, 7 17,480,801 16,630,285 
aaa 1,396,115 2,077,222 ; 9,656,734 re ey eae’ eee Jedul ‘ougianadl... caeeaaaae 
Sheboygan -_---__---- 3,277,813 3,744,920 ‘ 19,084,597 ve ae. a ea eacl  coveaseel |) saanaes 
Watertown______._- 454,986 a F 3,270,168 3,696,249 4 pane > bent agen teal  ‘eneeeecel  ‘enasenee 
Manitowoc_-__-_-_-__- 1,209,149 1,338,109) —9.6 8,470,197 ye es eer cee eee pte’ wétiewed (i @akaocwite 

Iowa—Cedar Rapids_- 5,017,863 4,786,000 +4.8 32,793,362 33,334,100} —1.6 1,031,759 972,521 +6.1 982,752 902,920 
Des Moines_-_------ 35,374,254 37,514,336) —-5.7 245,526,859 257,981,115} —4.8 7,781,105 8,750,098} —11.1 7,601,766 6,602,015 
Sioux City........-. 13,726,110 14,593,000} —5.9 94,662,323 93,581,701 +1.2 3,057,581 3,177,122} —3.8 3,697,677 2,970,687 
or 726,867 730,246] —0.5 5,349,138 yet ee eee an Pree oie  ‘Sveusseeed ) nesses’ 

Ill.—Aurora.__.....-- 1,509,078 2,604,626} —42.1 11,631,782 ee eS ee ee eee aint iwenmueaeol eines 
Bloomington - - - -_ -- 1,799,243 1,568,172) +14.7 12,606,706 13,975,904, —9.8 320,510 339,719] —5.7 447,724 352,966 
| ae 1,198,773,659| 1,470,526,272]| —18.5| 8,320,103,995| 10.052,777,528| —17.2 261,457,118) 318,445,711] —17.9| 277,882,129] 266,322,602 
ED a oo wp ewe oe a 4,605,195 4,515,674 +2.0 27,716,188 28,836,917] —-3.9 785,279 906,258} —13.3 920,484 580,225 
PE atssdacecsen> 15,170,847 17,216,336) —11.9 103 639,337 131,860,662} —21.4 3,233,348 3,457,152} —6.5 4,315,373 2,947,140 
eee 4,765,513 6,107,265| —22.0 34,046,329 43,531,997] —21.8 894,044 1,185,139] —24.6 1,027,330 792,025 
Springfield _______-- 6,652,735 7,083,716| —6.1 38,013,515 42,438,179] —10.4 1,442,157 1,795,365) —19.7 1,305,710 2,287,422 
ee 487,216 636,820) —23.5 3,735,105 4,570,555] —18.3]] -------- > nperatiel boa . wena sa. . amen 
Total (31 cities) ____-_ 1,866 ,060,701| 2,370,466,620| —21.3| 12,980,226,966) 16,189,556,648| —19.8 406,176,135) 519,711,595| —21.8] 457,261,732] 426,752,111 
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Month of July 7 Months Ended July 31 Week Ended July 30 
Clearings a-— 
Inc. or Inc. or Inc. or 
1938 1937 Dec. 1938 1937 Dec 1938 1937 1936 . 1935 
$ 3 % 3 $ % 3 3 % $ $ 
Eighth Federal Resjerve District|—St. Louis— 

Mo.—St. Louls.-....-. 338,508,323 432,345,878] —21.7| 2,385,643,829] 2,846,820,089| —16.2 76,900,000 89,300,000} —13.9 86,800,000 73,600,000 
Cape Girardeau... .- 3,209,545 4,163,241] —22.9 21,432,681 24,617,396] —12.9], = -nnn-e--] 0 ew en n- oe ee eee) ee 
Independence... -.-- 539,815 773,130) —30.2 3,177,886 3,796,968] —16.3]] --------| —-------- ween] weneee--] 0 0 -------- 

Ky .—Louisville_....-- 129,420,624 153,732,888) —15.8 919,420,183] 1,047,903,007| —12.3 28,287,011 30,686,618; —7.8 26,982,933 23,851,923 

Tenn.—Memphis - . .-- 61,788,966 70,955,829| —12.9 496,238,226 554,360,564) —10.5 13,285,904 14,299,027} —7.1 13,562,610 11,208,103 

Ill.—Jacksonville- - . -- 357,473 365,100) —2.1 2,135,683 2,048,889] +4.2 x x x x x 
Oe. io eecced 2,543,000 2,787,000] —8.8 16,751,000 18,502, 000 —9.5 585,000 557,000} +5.0 634,000 402,000 
Total (7 cities) ..-.--- 536 ,367 ,746 665,123,066] —19.4| 3,844,799,488] 4,498,048,91 3 —14.5 119,057,915) 134,842,645| —11.7| 127,979,543} 109,062,026 
Ninth Federal Rese|rve District—| Minneapolis — 

Minn.—Duluth....--- 13,531,837 19,981,306] —32.3 86,811,706 107,796,251} —19.5 2,705,460 3,625,879) —25.4 3,059,436 4,040,603 
Minneapolis.------- 274,592,126 331,702,769] —17.2| 1,777,033,711| 2,033,394,750| —12.6 59,850,852 71,077,696) —15.8 68,037,353 63,001,958 
Rochester? .....ccee 1,383,408 1,407,546] —1. 8,961,950 60097171 +0.70 _nasescoel _sunaccea asd  taceteme: ahi 
i ~~ pipe 100,785,170 114,677,281] —12.1 704,696,435 753,268,288} —6.4 21,064,782} 24,548,050) —14.2} 25,307,136) 20,756,927 
aes 1,566,921 1,670,580} —6.2 10,520,200 10,604,098] “—O.8]]|  «-_-en nn nen-n] we ne eee eoccl cacccese| <ererece 
Fergus Falis..---.--- 573,609 600,015) —4.4 3,415,437 S206 1641 —490 saccsecel  siaeeond ir ania seme 

Y. D.—Fargo-...----- 9,414,101 9,788,499] —3.8 60,861,531 63,831,959] —4.7 1,968,679 2,015,271} —2 3 1,972,368 1,697,273 
Grand Forks------- 1,101,000 969,000) +13.6 6.161.000 Beet 0ee: +46.305 <snecseal  sbenwann i—it “saniaea.:  emaane 
| es 829,919 981,030] —15.4 5,284,869 6208 9671 —16.15 20 secaueeet 0 senda” oil . t2oc/.oee. edie 

8. D.—Aberdeen-.--- 3,241,470 2,995,994) +8.2 19,346,183 19,760,856} —2.1 752,645 722,754, +4. i 583,820 717,658 
aan | | Si 6,298,682 6,623,664) —4.9 44,273,063 S6:360 0071 -—6.45 evseviael | e0daceee stu  <«mbsknaan’ “Bee sativa 
Earn 673,146 678,100} —0.7 3,927,321 2972 600) =6,308 saxerantl | aacaseun a eee Sa ae 

Mont “Billings oswece 3,035,463 3,261,155| —6.9 18,896,904 19,216,598} —1.7 764,490 652,000} +17.3 672,362 444,340 
Great Falls_-----.-- 3,057,600 3,417,768) —10.5 19,261,614 25 608 640) 33.60 séce-ee  peeevesd aa ~via "jee 
PE cecccsococs 10,842,686 12,441,357) —12.8 67,607,498 75,368,485| —10.3 2,197,739 2,588,946] —15.1 2,653,049 2,516,422 
Lewistown ...------ 227,141 233,886] —2.9 1,315,712 1,684,306) —Z1.9]) « wwsecccel 9 => es ee wave eocel cocccces| caocesece 
ae (16 cities) ....- 431,154,279 511,429,950| —15.7| 2,838,375,134| 3,181,522,207}| —10.8 89,304,647} 105,230,596] —15.1| 102,285,524 93,175,181 
Tenth Federal Rese|rve District—)|Kansas City- } 

Neb.—Fremont-.------ 384,937 694,072| —44.5 2,766,260 3,288,749] —15.9 86,850 168,988| —48.6 98,084 98,170 
sacle ts 769,097 833,561, —7.7 4,001,971 4,208,304, —4.9 159,812 170,606} —6.3 60,085 153,006 
RSE ee TER 11,348,080 13,223,743) —14.2 71,870,514 81,780,904) —12.1 2,300,792 2,781,134| —17.3 3,110,987 2,463,334 
Cs i recnknan 124,720,686} 145,068,470) —14.0 819,462,678 929,533,840) —11.8 28,470,598} 31,180,406} —8.7| 32,078,023) 26,892,592 

Kan.—Kansas City... 17,416,212 19,437,182) —10.4 110,428,232 ee a S| err Beare jueel  seteceeel e6seabuc 
Manhattan_...---- 767,582 811,604) —5.4 4,253,084 ra ee eS ee’ See eee cee -coonmpese “| gagdbbee 
DG 6 bnpeaewed 1,058,892 864,868) +22.4 6,343,345 er eT eS, eee ae eee jcadl  ‘seamadeall’  gaacgeeee 
. aaa 11,280,737 12,638,663! —10.7 69,783,143 70,381,870! —0.9 2,788,688 2,770,232: +0.3 3,475,821 1,781,716 
Ee stccncweed 16,686,470 24,230,148, —31.1 93,761,732 109,118,018, —14.1 2,914,100 3,577,768, —18.5 3,959,069 3,864,934 

Mo.—Joplin......-.-- 1,860,331 2,203,523 —15.6} 13,589,212 S566 S00l a B 3 iscncaalh -. cbaceued Ee Os AS os eet 
Kansas City....---- 426,683,124 583,084,325] —26.8] 2,536,907,364| 3,171,571,387| —20.0 93,802,677| 121,741,102] —22.9] 99,978,007] 91,896,510 
&. Joseph.......-- 14,052,610 17,097,692] —17.8 82,843,640 95,307,141} —13.1 3,234,516 3,612,203} —10.5 3,908,740 2,854,705 
COREE, accscceee 347,646 79,407; —40.0 3,219,777 2018. 400) 80:65 — cnctacadl “Giervaced a Se es Bee Se 

Okla.—Tulsa.-_------- 37,233,492 44,617,250) —16.5 260,147,450 ee ee ae ee eee vaedl  (edmeasen’ wae 

Colo.—Colo. Springs- - 2,713,417 3,073,068} —11.7 18,298,681 20,543,999] —10.9 597,368 621,938] —4.0 434,058 382,477 
DD odtcsicned 122,251,055] 141;493,783] —13.6 805,732,696 ee ee eens ie. ee inet enpaieeee °° eenene 
| ESS 2,516,802 2,966,548) —15.2 16,052,838 20,065,572] —20.0 513,805 522,302} —1 6 430,959 497,296 

Wyo.—Casper-_-_------ 1,530,221 1,391,276] +10.0 8,839,612 SE7RCG «SES | aeccaesek ” Sacesece bnéel  <«sseebeseh- sdakencs 
Total (18 cities) - ---- 793,621,391) 1,014,309,183] —21.8] 4,928,302,229, 5,898,859,316] —16.5|| 134,859,206, 167,146,679] —19.3, 147,533,833] 130,884,740 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin......- 6,336,124 5,768,975] +7.9 45,088,581 42,074,675 +7.2 1,413,841 1,190,995} +18.7 1,112,462 967,235 
Besumont....<<<<- 3,933,589 5,249,006} —25.1 29,441,432 ae | ee Faye earn dl \nedemmels +> ~Qrecs 
Dh cdéibaeatcsuent 197 694,523 225,697,352] —12.4| 1,407,468,826| 1,515,272,496| —7.1 49,480,675 45,326,310 +9. 2 45,676,726 34,280,184 
NS a keine aware 17,251,527 19,768,717] —12.7 132,698,184 TT TT Ee eres ere nik  bxmmaiaee--  ,aeeaee 
Fort Worth.....<<- 32,367,287 45,008,341} —28.1 204,193,205 242,185,837} —15.7 6,330,162 8,299,281] —23.7 5,329,023 5,254,322 
Galveston.....-.---- 11,233,000 11,919,000} —5.8 75,249,000 78,994,000} —4.7 967,000 1,978,000} —0.6 1,835,000 1,516,000 
oS Saas 174,501,938 185,645,662} —6.0} 1,172,400,419] 1,212,204,476] —3.3]}  -.------|  --..---- hide ‘<peehhe - <—qnaeee 
Port Arthur........ 1,623,441 2,098,896) —22.7 12,905,418 Prey ee hk, erry Tae eee atl  sanpeei  ~ qari. 
Wichita Falls...---- 4,042,469 4,602,675] —12.2 30,943,767 28,384,841] +9.0 897,324 804,167] +11.6 766,351 864,667 
TORRIINGD.. ccacsene 1,001,093 1,388,973] —27.9 7,527,542| C377 2G) —~—8655  -ateasedl  sacaeded tiewl i .sesseora ''"geennree 

La.—Shreveport -----.- 12,360,439 15,692,997] —21.2 99,067 “27 108,310,190] —S.5 2,485,235 2,985,792] —16.8 2,922,246 1,979,659 
Total (11 cities)... 462,345,430 522,840,594) —11.6] 3,216,984,001] 3,422,394,446| —6.0 62,574,237 60,584,545} +3.3 57,641,808 44,862,067 
Twelfth Federal Re|serve District}|—San Franci|sco— 

Wash.—Bellingham - -- *1,850,000 2,360,382] —21.6 11,533,390 eR ee? ae ae Pon Teer ee 
i eee 143,614,678 178,377,441] —19.5 956,985,323] 1,144,895,663)| —16.4 30,467,626] 37,803, 417| —19.4| 33,933,196] 26,676,967 
Spokane. .....-.--.. 34,485,326 41,022,000} —15.9 222,698,141 269,480,000| —17.4 7,116,000 7,999,000} —11.0 8,293,000 7,449,000 

? Yakims... .cci-ccce 3,713,760 4,934,002| —24.7 24,597,593 29,883,123] —17.7 713,181 833,972! —14.5 788,768 554,670 

Idaho—Boise-_-..-..-- 5,572,076 6,766,238) —17.6 34,275,066 ee a ee > Ceres eS eT ied steaseu \Zagebee 

Ore.—Eugene.------- 965,000 1,110,000) —13.1 6,781,967 Ta WD. pwancdedl +!“ bacwcmaa cule laceeeve > suceeees 
. , || eee 122,252,850 144,472,910) —15.4 835,333,222 941,703,714) —11.3 26,058,587 29,814,834] —12.6 27,049,313 23,379,381 

Utah—Ogden-_-_....-- 2,552,690 3,285,687] —22.3 17,088,071 EO eer ss era: iss spamemeee Cee 
Salt Lake City....-- 55,181,603 72,747,638) —24.1 386,800,309 485,464,408) —20.3 11,022,414 16,558,973] —33.4| 12,705,090 11,854,080 

Ariz.—Phoenix-_--_.-.- 12,166,624 15,465,027) —21.3 88,738,877 et Be ee ere ee aa apmecel  'Glesekee 

Calif.—Bakersfield - - - - 8,420,340 8,345,142} +0.9 57,369,302 Ne eee See ee ae De Ore Te oe 
Berkeley _......---- 20,588,399 21,390,914 —3.8 129,278.176 PSE a erro Teer: i lease”. oabose 
Long Beach-_--.---.- 18,446,543 18,562,997, —0.6 122,570,211 129,695,024 —5.5 3,812,406 3,713,642] +2.7 3,487,762 3,402,324 
Modesto _-_...--.--- 3,623,000 4,454,000] —18.7 22,418,000 eae 86g tie) geen Csead assanmean || Setbebes 
Pasadena. __.-.-..- 17,878,806 18,347,495| —2.6 111,959,217 127,724,631] —12.3 3,800,160 3,382,435| +12.3 3,070,747 2,544,485 
eet 3,398,648 3,886,450) —12.6 23,624,227 _ 8 8 CNT ee ee ae ee See ee eS Bao se 
San Francisco 598,201,198} 664,156,500] —9.9] 3,966,427,387| 4,532,909,204| —12.5|| 128,960,000] 137,914,000] —6.5| 136,752,000) 130,203,131 
PD cockacncnd, 11,583,804 13,708,191} —15.5 74,509,913 83,004,938] —10.2 2,368,862 3,118,748} —24.0 2,534,896 2,259,359 
Santa Barbara_-_---- 6,360,012 7,030,866, —9.5 43,142,360) 44,937,778; —4.0 1,166,824 1,312,463} —11.1 1,114,381 1,057 ,802 
Stockton. _......--- 10,826,580) 8,659,723) +25.0 62,612,499 64,877,276, —3.5 2,098,860 2,278,362] —7.9 1,983,448 1,396,929 
Total (20 cities) ..._- 1,081,681,937] 1,239,083,603] —12.7| 7,198,743,251} 8,306,604,495| —13.3|| 217,584,920] 244,729,846} —11.1] 231,712,601] 210,778,128 

Grand total (194 cities) /24,010,035,444/28,791,683,184] —16.6|166,018,894,509)201,149,655,634| —17.5||4,884,760,754|5,837,825,188| —16.3|5,478,948,378|5,758,318,025 

Outside New York ---~-!10,541,298,290!12,691,430,4291 —16.9| 72,298,763,890] 86,299,881,395| —16.21|2,136,213,563|2,522,660,975| —15.3|2,343,183,70812,138,001,005 

CANADIAN CLEARANCES FOR JULY SINCE JANUARY 1, AND FOR WEEK ENDING JULY 28 
Month of July 7 Months Ended July 31 Week Ended July 28 
Clearings at— 
Inc, or | Inc. or Inc. or 
1938 1937 Dec. 1938 1937 Dec 1938 1937 Dec 1936 1935 
Canada— $ 3 % s $ % $ $ % 3 3 

, aa 450,774,852} 490,739,303) —8.1|] 3,315,193,592) 3,813,684,004' —13.1 98,713,599] 97,163,830) +1.6) 99,086,992)  89.283,667 

OR ee 463 394,237 483 ,669,377| —4.2| 2,990,235,850| 3,412,815,446| —12.4 104,236,287 92,905,384) +12.2 84,688,466 74,471,134 

era 106,054,485} 165,010,015) —35.7 805,860,112} 1,128,486,388| —28.6 23,728,823] 33,820,285] —29.8| 51,504,557) 51,154,273 

71,368,604 80,490,183) —11.3 478,642,212 585,224,639| —18.2 15,849,404 17,238,692} —8.1 19,085,038 15,587,732 
75,926,950 79,054,707| —4.0 586,895,072 642,456,797| —8.6 13,586,918 13,654,699} —0O.5| 12,494,151 34,079,768 
22,076,913 22,666,267; —2.6 142,701,628 146,869,159| —2.8 3,912,881 4.318,382| —9.4 3,473,560 3,693,887 
11,419,773 12,131,867} —5.9 72,947,539 76,194,142) —4.3 2,407,695 2,401,482} +0.3 2,136,501 1,928,761 
22,109,312 25,887,248] —14.6 147,994,831 160,337,548| —7.7 5,350,590 4,723,991} +13.3 3,955,580) 3,241,027 
18,706,176 23,494,271; —20.4 136,658,214 172,591,445) —20.8 4,042,810 4,707,465] —14.1 5,095,081 4,523,264 
8,138,216) 8,931,471] —8.9 54,077,796 57,934,964) —6.7 1,554,709 1,995,442} —22.1 1,475,051 1,558,451 
7,592,720 8,137,226, —6.7 48,829,072 §2,700,317| —7.3 1,623,531 1,647,319) —1.4 1,636,432 1,449,291 
11,548,056 12,115,198] —4.7 79,135,436 84,686,680} —6.6 2,515,063 2,201,194] +14.3 2,138,882 2,152,240 
15,743,091 16,957,822} —7.2 111,451,079 116,191,560) —4.1 3,222,064 3,341,807] —3.6 2,978,149 3,303,611 
13,848,143 16,305,955) —15.1 97,525,470 106,840,850| —8.7 2,942,797 2, 311; —0.8 2,507,413 3,481,981 
1,541,542 1,416,561] +8.8 9,210,229 8,630,228) +6.7 298,394 233,788] +-27.6 313,865 70,309 
1,839,351 1,938,853] —5.1 12,210,206 12,264,752} —0.4 395,747 439,490] —10.0 423,608 382,299 
5,015,758 5,849,217| —14.2 34,841,120 40,500,458} —14.0 eet y re 1,225,836| —13.2 1,268,722 1,675,209 
2,338,547 2,662,327| —12.2 14,925,555 17,898,657| —16.6 2,446 530,461| —7.2 ‘ 382,069 
3,910,297 4,432,668) —11.8 26 669,652 29,360,695) —9.2 765,530) 841,809} —9.1 692,315 630,934 
3,224,765 3,416,497) —5.6 21,375,668 22,947,495] —6.8 693,470 692,600} +0.1 723,212 524,757 
2,736,881 3,133,070} —12.6 18,279,771 19,559,808} —6.5 ,659 .433] +3.3 706,950 520,084 
897,559 1,107,698] —19.0 5,662,514 6,390,291} —11.4 156,837 222,720] —29.6 175,427 184,861 
2,721,646 2,859,928} —4.8 17,633,580 19,058,581} —7.5 529,127 545,905, —3.1 532,759 609,119 
3,090,659 3,176,660} —2.7 20,514,465 19,581,153) +4.8 642,108 637,543) +0.7 471,514 511,198 
4,609,925 4,713,938} —2.2 32,433,661 32,602,951} —0.5 972,840 976,809} —0.4 930,365) 963,344 
11,634,193 13,152,420) —11.5 86,612,093 94,242,334] —8.1 2,592,832 2,709,589} —4.3 1,861,280 2,159,919 
1,308,339 1,548,467] —15.5 8,630,036 :763,532| —11.6 286,308) 301,023} —4.9 90,085) 300,695 
3,214,644 3,589,160] —10.4 21,332,475 23,184,647) —8.0 720,816 753,538] —4.3 577,268 613,008 
.2'598,860 2,687,392) —3.3 16,300,341 16,401,809} —0.6 558,302 557,881} +0.1 483 ,307 459,719 
1,950,000 2,296,499] —15.1 16,635,349 16,671,044 —0.2 482,755 473, +1.9 436,195 508 
2,204,087 2,100,759] +4.9 16,742,323 ,500,753) +15.5 477, 405,809} +17.6 387,124 326 ,236 
4,552,973 4,328,351] +65.2 28,713,350 28,298,982} +1.5 1,151,105) 1,014,095} +13.5 997,990 719,730 
Total (32 cities) -_--_- 1,358,091,548' 1,510,001,375' —10.1' 9,176,870,291 10,988,872,109' —13.8 296 632,309" 296,292,154" +0.1! 303,934,751' 301,447,085 





* Estimated. 


x Figures not available. 
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THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 20, 1938: 

GOLD 

The Bank of England gold reserve against notes amounted to £326,- 
411,750 on July 13th showing no change as compared with the previous 
Wednesday. 

Continued demand from the Continent for gold for holding purposes 
maintained active conditions in the open market, where about £5,600,000 
changed hands at the daily fixing during the week. Prices reflected the 
firmer tendency of the doliar against sterling and included premiums of 
ld. to 24d. over parity. 


Quotations: 
Per Fine Per Fine 
Ounce Ounce 
| Serer ee 141s. 2d ph eee eee 14ls. 4d 





Wie daenblaintedsnaekibes 141s. 3d 


The following were the United Kingdom imports and exports of gold, 
registered from 1 mid-day | on the 11th instant to mid-day on the 18th instant: 


Imports Exports 
British East Africa aR £55,808 yreaee.. Se eae ae £298 425 
peste Indie ciate Races blapdewy 432 432 SPORE PhS 4, 













26,159 
10,826 
£2,457 ,817 £1,010,157 


The SS. Maloja which sailed from Bombay on July 16th carries gold to 
the value of about £476,000. 


The following are the details of United Kingdom imports and exports of 
gold for the month of June, 1938: 





Imports Exports 

I I eae ae |. Seen 
i el lil ie It A AES ISL SES a minaem 
a aeaneeuaaia oe ° eeeeem 
TS os eee saw eee 
ee ea ate ween 755,251 £4,000 
I ne Ba ia aa 
gaa a I RO eg eo 8 oy, NS OE re 3. 

pe ee. TS ee ee 10,175 
ek eee re Ae 
I ee ee SF lr See 
British W ns India Islands and Britisn Guiana---_-_ eit are PAPE EM 
(a a RE RAG EERIE AY te ee Sai BS LPS 54,231 


United States of America 
Venezuela 





DSTA ss bite eka kaadhboeescenaee 
gal OS ORE £ Se aT ORR ae 
Soviet a ine 
SRR ace Lae a SR STS a 27,7 
Netherlands SL, RS SES A EEE eT S'S 48,5 2,476,479 
Rae SA SIS p= I TES RNS ADIT YM EE 11,562,058 113,075 
ante I RD 5 PE TE Fy a 32, 1,469,941 
I Se a oa ee ae ak aah my asie dna, <2 ee 981 
D2. 1c cl enenddabebeeidabadentnbeoodaae |) “EEEen 1,547,657 
Dt ctnthokegstenausabtbhsataeaterededdades * "Lanna 50,952 
Dn... +10 dakbnake dhbnne ees hae eeune™ 235,063 1,325,534 
MIE ba4 2% wack ane oo omnes Mae nade wees. ee 17,153 
GR on cs tno ns snks dbweeeu neous 26,137 25.793 





£29,597 452 £11,529,623 
SILVER 
During the past week the market was influenced to some extent by tne 
firmness of the dollar, but prices showed little maven until yesterday 
when demand from India caused an advance in prices to 194d. for cash 
and 19 5-16d. for two months’ delivery; this was followed by a rise of 1-16d. 
in both quotations today. 
Yesterday's rise brought in a few speculative offerin ngs. but sellers have 
again shown reluctance and, althougb the present level of prices seems rather 
nigh, it has not attracted selling in any volume. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 11th instant to mid-day on the 18th instant: 


Imports Exports 

NE. . C ccunceansae ho RR ae ee £40,400 
CNT cis uctetiniitehae aoe x2,175 SITE -sxcaninienihlamnsigiacehaaabeneirdadh dO 
pS ES SAE 2,715 Aden and Dependencies... x14, "506 
British Malaya........... kK Be ) See 
New I a cid alten ants 3,655 Apele. | gM i x3 ,443 
I sins die taoncntsan ach caiutedn ff me eR eee x1,820 
IN 4 is bik caps Se entices sniadliin a 4,888 Other countries........-.. 3,096 
} SER a pa x6 536 
Other countries__.....---. 5,898 

£365,132 £85,007 


* Including £284,375 in coin not of iegal tender in the United Kingdom. 
x Coin not of legal tender in the United Kingdom 


Quotations during tne week: 


IN LONDON 
Bar Si/ver per Oz. Std. 


IN NEW YORK 
(Per Ounce .999 Fine) 






Cash 2 Mos. 

i 46 wikan 19 5-16d. 9d. MI, 30 ...s 5<éteenteewetn 43 cents 
July 15____..19%d. 19d. ME Dion. oteke< -.-43 cents 
duly 16.0.2. 19 5-16d. 9d. - 3S) Sees ---43 cents 
.. 3 ae 19 5-16d. 19d. GT Bin cétbddbe ..-43 cents 
. oS” eee 19 4d. 9 5-16d  ): eee ---43 cents 
}-  - aor 19 9-16d. 9%%d. CE thane cunabstadaden 43 cents 
Average. _._-- 19.396d. 19.198d 


The highest rate of exchange on New York recorded during pe period 
from tne 14th to the 20th July was $4.93 }4 and the lowest $4.91 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 30 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Aug. 5 
Silver, per oz__ 19%d. Holiday 199-16d. 197-16d. 19d. 19%d. 
Gold, p. fine 0z.141s. 6d. Holiday 141s. 8d. 142s. 4d. 142s. Wd. 142s. 
Consols,24%%-. Holiday Holiday £7511-16 £75% £75% £75% 
British 3%% 
War Loan... Holiday Holiday £102% £102% £102% £102% 
British 4% 
1960-90... -- Holiday Holiday £114% £114 £113% £112% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
Bar N.Y. (for.) Closed 42% 42% 42% 


U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 


42% 
64.64 


42% 
64.64 











Chronicle 841 


THE LONDON STOCK EXCHANGE 


uotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 30 Aug. 1 Aug. 2 Aug.3 Aug.4 Aug. 5 

Boots Pure Drugs__.-_. 42/6 42/3 42/3 42/3 
British Amer Tobacco. 105 /- 105 /- 104 /- 104 /6 
Cable & W ordinary --_- £53 % £53 £53 £524 
Canadian Marconi-__-__ 6 /- 6/- 6 /- 6/0 
Central Min & Invest. £22% 2% £22% £22 3% 
Cons Goldfields of S A. 76/10% 76/3 75 /- 75/7% 
Courtaulds 8 & Co____ 9 /- 29 /- 29 /- 29 /6 
| GN RR ee £96 £9% £9 £9 
Distillers Co__.______ 98 /6 96 /— 98 /- 98 /0 
Electric & MusicalInd. HOLI- HOLI- 13/- 13 /- 13 /— 13/0 
NN I i dh her eens DAY DAY 18/6 18 /- 18 /- 18/0 
Gaumont Pictures ord- 4/6 4/6 4/6 4/6 

a ee See 1/6 1/6 1/6 1/6 
Hudsons Bay Co__-____ 23 /6 23 /6 23 /6 23 /0 
Imp Tob of GB & I__. 142 /- 142 /- 141 /6 141/0 
London Midland Ry_. £14\% £144 £14\% £13% 


_ # aN 


Roan Antelope Cop M_ 


Rolls Royce._......-- 102 /6 102 /6 102 /6 101 /6 
Royal Duteh ee £38%  £38%  £38% £384 
Shell Transport_______ £4% £45% £4% £4% 
Unilever Ltd_____.__. 38 /6 38 /- 38 /- 38/6 
United Molasses_____- 23 /- 23 /- 23 /- 22/6 
22/1044 20/7% 20/7 








£7% £7% £7 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHANGE OF TITLE 
July 23—The Silver Spring National Bank, Silver Spring, Md., to ‘‘Subur- 
ban National Bank of Silver Spring.”’ 
BRANCH AUTHORIZED 


July 23—Suburban National Bank of Silver arias. Silver Spring, Md. 
Ledetien of branch: Corner of Carroll and Willow Avenues, in the town 
of Takoma Park, Montgomery County, Md. Certificate No. 1415A. 


VOLUNTARY LIQUIDATION 


Amount 
July 26—The First National Bank of Longview, Wash-.-.---...--- $125,000 
ffective July 11, 1938. Liquidating agent, tanh, Goodrich, 
Longview, W ash. Absorbed by the ‘‘National Bank of Com- 
merce of Seattle,’’ Seattle, Wash., Charter No. 4375. 
COMMON CAPITAL STOCK INCREASED | 
Amt, of Increase 
Joly J2~Qubattes National Bank of Silver Spring, Silver Spring, 
ee. UN Sees UE Oe ie ie nantin oo ntinwievnns tne $125,000 
suly 28—The First National Bank in Madison, Madison, Ill. 
at GS1 SES Bb Bde bb ddnwdabighsdet ntetwoecdensces 18,750 


PREFERRED STOCK “A” DECREASED 
Amt. of Decrease 


July pS Suburban National Bank of Silver Spring, Silver Spring, 
Md. From $150,000 to $125,000 $25,000 


COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 


July 23—Suburban National Bank of Silver Spring, Silver Spring, 
Md. From $100,000 to $25,000 $75,000 


PREFERRED STOCK “A” ISSUED 
July 23—Suburban National Bank of Silver Spring, Silver Spring, 
. Class A sold to Reconstruction Finance Corporation... $225,000 


PREFERRED STOCK ISSUED 


July 26—The First National Bank of Belleville, Belleville, Ill. 
Sold to Reconstruction Finance Corporation. .........-....-. $150,000 


Amount 


a 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks— $ per Share 
1 Geshe BET, GUNG, « 0 ccwendein 66204 whee 0046 d0beneneemnacin quipé 15 
13 Nashua Manwlacturing Co., COMMON . . ... 2.00 22 - eo cgcecwnsescccsbsnose 12% 


5 Associated Depositors, Inc., common; 12 Humarock & North River Land 
Ass'n, par $10; 150 Hyannis Beach Association, par $10; 90 Houghton & 
Dutton Building, Inc., common, par $5; 50 Lawyers Mortgage Investment 
Corp. of Boston, par $100; 31 Eastern Bridge & Structural Co., par $100; 
10 National Unit Corp. of Massachusetts, preferred, par $100; 525 New 
York Title & Mortgage Corp., par $1; 2 New University Club of Boston 
Real Estate Trust, common, par $100; $800 The University Club, income 


Oereeeaas GOGGE FA: B, TOGO & «035 dwcce sek dedhiscbwsidhasadtssecaséoné $155 lot 
25 Cumberland County Power & Light, 54% % preferred, par $100__.-_----- 94 
SO THe ESE CO... GOOG 6 oo on oc cob ng ebb ere cederesesnespcssesonnene 2 

Bonds— Per Cent 
$500 Commonwealth Hotel, Ist mtge. 6448s, March 15, 1935, coupon March, 

ee eee ee ee ee Pere Pe ee 16% flat 
$1,000 Wall & Beaver St. Corp., Ist 44%s, November, 1951, reg. w. w__--- 20% flat 

‘ 
By Crockett & Co., Boston: 
Shares Stocks— $ per Share 
3 Dwight Manufacturing Co., par $12.50. -..--.------------------ aemimee® 11% 
4 Berkshire Fine Spinning Assts., $5 preferred__....-...-.------- heupeee 39 
SB WaeeGtee DEMS, DOP BUDD « « - «2 cece cccecseecn cece ccecatesedecnccssics 9% 
2 Newmarket Manufacturing Co --..-..----------------------- Pola Bee ee 38% 
© Sl: Tees Te Cbg FE BEG 6c ccc viicndscvaccvisiziiivhosoipcadesabs 20 
10 Mass. Real Estate Co., DOG GOD sacccvedpsigeabotes oibemenh bbeacntuadan 20 

Bonds— Per Cent 

$100 Eastern Mass. St. Ry., 5s, Jan. 1, 1948..........-.....-.-.---- 70% & int. 








CURRENT NOTICES 


—Expanding their branch office system which now embraces eight cities, 
Dyer, Hudson & Co. are opening their eighth branch, located at the Savoy- 
Plaza Hotel, New York City. The office is under the management of 
William M. Erb, who has just become associated with the firm, it is further 
announced. 

Mr. Erb has been associated with Wall Street for over 30 years, and is 
particularly well known as manager of uptown offices of several brokerage 
firms. He has been most recently associated with Munds, Winslow &« 
Potter, and before that was partner in the firms of Harriman & Keech 
(1935-1938); Clark, Childs & Keech (1932-1935); and F. B. Keech & Co. 
(1926-1932). Mr. Erb joined J. P. Benchard & Co. in 1923 and remained 
with that firm until 1926 when it merged with F. B. Keech &Co. Mr. 
Erb graduated from Stamford University in 1901 and Columbia University 
Law School in 1904. 

—Edmond A. Heller is now associated with the Boston office of Josephthal 
& Co. as production manager. 




























842 Financial 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations ealled for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’ 


Company and Issue— Date Page 
Allentown-Bethlehem Gas Co., Ist mtge. 3%s, 1965. -._Sept. 1 727 
Bear Mountain Hudson River Bridge Co., Ist ntge. 7s. ..Oct. 1 727 
Chicago Union Station Co. 3 4s guar. bonds, 1951._-.-_- Sept. i 108 
Cleveland-Cliffs lron Co. 1st mtge. 4%s, 19! a nace Sept. 1 566 
Colon Development Co., Ltd.,6% pref. DE. oc aa aul Aug. 20 567 
Consolidation Coal Co. , 25 5-y ear s.f. bonds... -_-----__- Aug. 23 735 
* Consolidated ( ‘oal C oO. : of St. Louis, 30-year 6s ..Aug. 8 887 
Copley Press, {nc., 544% bonds, 1943.................-/ Aug. 1 567 
Dakota Power Co. Ist Mtge. Cs MD in ate tiene ied Sent. 1 x3332 
Des Moines Gas Co., 5% Di. siuadextanenaemen Sept. 1 736 
Detroit Edison Co. % bonds series E, 1952... --.------- Oct. 1 736 
Diamond State Telephone Co. 64% %_ 'pref. Scan edaies Oct. 15 111 
East St. Louis & Interurban Water Co.— 

Kirst mortgage bonds, series A & Pe ee Jan. 1,°39 268 
* Firestone Cotton Mills, 20-year 5s ...-Sept. 1 890 
* Firestone Tire & Rubber Co. of Calif., 15-year 5s- — - - --- Sept. 1 890 
* Gelsenkirchen Mining Corp., 6-year 6% notes sa te ea re 890 
Hamilton Cotton Co., Ltd.. lst mtge., 544s, 1948- ._---- Sept. 19 741 
ese Wester Co. 166: GEO: Bilis coc ccnseevbaqsorenand Sept. 1 113 
(Walter E.) Heller & Co. 7% cum. pref. stock and 10-year 

MR. | ceilidh nas behinds ehheewe ene dh aed Sept. 14 573 
Langendorf United Bakeries, Inc..6%% lst mtge. bonds..Sept. 1 272 
Massachusetts Utilities Associates, 5% debs.. 1949. ....Aug. 9 x3809 
pO ee a er ee Sept. 1 424 
* Morgan Engineering Co., Ist mtge. 8s, 1941- ~~ ~~ ----Bept. | 896 
* Omaha & Council Bluffs Street Ry., consol. mtge. bonds_Aug. 24 899 
Ontario Power Co. of Niagara Falls, 5% lst mtge. bonds __Aug. 15 751 
Ottawa Lt., Heat & Pow. Co., Ltd., 5% ref. peas. bonds _Oct. 1 751 
Packard Bldg. | (Philadelphia) "ist me 0: lectaecens cue Aug. 15 581 
Pear! River Valley Lum Co. ref. inc. bonds, |) ae Sept. 1 x2383 
* Public Service Co. of Nor. Ill., Ist & ref. mtge. bonds___Oct. 1 901 
San Antonio Public Service 8. S00 MN Obes ckdacks Jan. 1 39 x3679 
San Diego Water Suppl oe 5% ‘ponds, SS aL wack on oui Aug. 20 584 
Scott Paper Co.34%% bonds, I sah ca ee de Ue 584 
Solvay American Corp., iam preferred stock. .....__-_- Aug. 15 280 
Southern California Edison Co., Ltd., debs. Tie 1940 

NN er PP Pee ey ry are nee ree Sept. 1 755 
* Southern Gas Utilities, Inc., Ist ue? axe. ee TD 904 
* Southern Ice Co., Inc., 1st mtge. PRETRIAL Aug. 12 904 
Southern Light & Traction Co. 5% kaa CS ep Ser Sept. 1 585 
* Spang Chalfont & Co., Inc., Ist mtge. 5s, a Oct. 3 905 
by voy Co., Ltd. (Hamilton Cotton Co., Ltd.) 

RR Oe er, VEO Aug. 18 74 
(Raphael) ‘Weill & Co., 8% preferred stock..-...-....-- Sept. 1 xi3a98 

* United Towns E].Co., Ltd., lst mtge. 6s,ser.A& B____..Aug. 15 908 
* Virginia Elec. & Pow. Co. , ist mige. 4s, 1955....-.---- Aug. 26 908 
we RE ae es ee Aug. 26 809 
Western Refrigerator Line Co., Ist lien ctfa__ -.____-.__- Aug. 15 761 
Wheeling & Lake Erie Ry., series D ref. bonds, 1966----- Sept. 1 137 


*Announcements this week. x Pages in Vol. 146. 








CURRENT NOTICES 





—An analysis of the ‘puilding industry, with specific data on 12 companies 
whose sales are likely to be favorably affected by a building boom, has been 
prepared by Lamborn, Hutchings & Co., members of the New York Stock 
Exchange, 39 Broadway, New York City. The report points out that the 
construction needs for the next four years are in the neighborhood of 
900,000 units per annum. 

Individual companies covered are American Radiator, Crane Co., Devoe 
& Raynolds, Holland Furnace, Johns-Manville, Masonite, National 
Gypsum, National Lead, Pittsburgh Plate Glass, Sherwin-Williams and 
United States Gypsum. 

—Arthur Perry & Co., Inc., announce that Norman H. Blake is now 
representing them in New York with offices at 1 Wall St. For the past 
six years Mr. Blake, who is well known in the financial community, has 
been associated with Alex. Brown & Sons in Baltimore as Manager of 
Security Distribution and later as Representative in New York. For the 
preceding 12 years he was an officer of The Guaranty Co. of New York, 
having been Manager of the Main Office Sales Department. 

—Prescott, Biggar & Co., Cleveland, members of the New York Stock 
Exchange, announced that Lawrence W. Simon has become associated with 
them, Mr. Simon served with the Herrick Co. and McDonald-Callahan 
& Co. after graduating from Cornell University in 1928, and in 1934 estab- 
lished L. W. Simon & Co., dealing in over-the-counter securities, retiring 
from that firm this year. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘“‘General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable|of Record 
Abbott's Dairies, Inc. (quar.)_______________. 25c |Sept. l/Aug. 15 
I nN a $3 |July 30\July 27 
American klec. secur. Corp. partic. pref______- de |Sept. 1/Aug. 20* 
American Factor, Ltd. (monthly)_____________ 10c |Aug. 10\July 3 
American Investment Co. (1l.) f ETS s ei ad, 40c |Sept. 1/Aug. 20 
Archer-Waniels-mialand____________________. z5e |sept. 1\|Aug. zO 
Artloom Corp. preferred . SS eae eS aes $134 |Sept. 1)Aug. 15 
Associated ry Goods ,% preferred___________ t$1% |Sept. ljAug. 12 
6% preferred (quar.).._._.__._....__.__._____- $1% |Sept. 1jAug. 12 
Atlantic Refining Co_________________ z5e |Sept. 15)Aug. 22 
Semeur OO ol a 5ue |Sept. 1U|/Aug. 31 
Mery Ge. et Bons... = 40c |Sept. 1)Aug. 20 
Bankers & Shippers Insurance ae $1% \|Aug. 16j;Aug. 8 
Barlow & Seelig Mfz. class A (quar.)._________ 3Uc |Sept. ljAug. 18 
Bigelow-Sanford Carpet (no action) 
ne yy tie _ ya 
on, Inc 4. A a eee $1% |Sept. 1/Aug. 20 
SE I iio isis ng ncenene--c.-nce< $i |Aug. 1|July 23 
Bristol-Myers Co. DE kd ae mad acs oe cae 6uc |Sept. ljAug. 15 
Brown Shoe Co., Inc____________._......_____ 25c |Sept. 1lj|Aug. 20 
Buckeye Pire NL Str or Sete 25c |Sept.15)Aug. 26 
Carman & Co. class A_____________..._._____ t$1 |Sept. 1)/Aug. 15 
Central Arkansas Public Service 7% pref_______ $1%4 |Sept. 1|Aug. 15 
Centra] Illinois Public Service $6 pre PERE oe t$1 |Sept. 15)Aug. 20 
Gentel Vermont Public Service $3 yet ~~~ $liz |Aug. Lsivuly 30 
§ STAD ° 
Chicago Wilmington & Franklin Coal— " a 
6% preferred (quar.)__-_______..___________ $1% Aug. 1 July 28 
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Per When | Holders 
Name of Company Share | Payable of Record 
Collins & Aikman Corp. (quar 25c Sept. 1)Aug. 19 
Preferred (quar.) $14 |Sept. l)Aug. 19 
Columbia Broadcasting A & B 25¢ Sept. 9 Aug. 26 
Compania Swift Internacional (quar.) 5c |Sept. iAug. 15 
Copperweld Steel Co , _ afte |Sept. 1 |3ept. 1 
Crown Cork & Seal Co., Inc. $2% pref. (qu.)__| 564c |Sept. 15|Aug. 31 
Crown Zellerbach C orp. $5 pref. (quar.) $1'4 |Sept. liAug. 13 
Crum & Forster Insurance Shares A & B___-- 4 _30c |Aug. 31/Aug. 19 
Cushman's Sons 7% preferred —_ Silec |sept. 1 Aug. 15 
Eastern Utilities Associates (quar.) pc |Aug. 15\|Aug. 5 
846 South Broadway Co , $14 |Aug. 1 |Aug. 1 
ee 4 t)|lU lO Ore 40c Sept. 15|Aug. 15 
Elgin National Watch Co See z5e |Sept. 15)Aug. 31 
Fajardo Sugar Co. (Porto Rico) - ac Sept. l)/Aug. 15 
Extra 5c | Sept 1; Aug. 15 
Federal Light & Traction pref. (quar.) $l‘ |Sept 1;Aug. 15 
Ford Motor Co., Ltd. (Canada) A & B (quar.) tz5e |Sept.1.|Aug. 27 
Fort Worth Stockyards Co. (increased) - -- ~~~ -- 50¢c Aug. 1\July 30 
Gatineau Power Co. (initial quar.)__.._..__---- 20c Sept. 15 Aug. 20 
Peeneeh (EE) oo sce cscnres jess ark $14 |Oct. 1/Sept. 1 
Gaylord Container Corp -5€ | sept. 15 Aug. 31 
51% % convertible preferred 68%c Sept. 15)Aug. 31 
General Motors Corp zoe Sept. 1z Aug. 11 
$5 preferred , . $144 |Nov. l|Jct. lv 
Genera! Outdoor Advertising class A + $1 Aug. 15 Aug. §& 
Preferred (quar.) : $1 Aug. 15\Aug. 8 
Gossard (H. W.) Co z5e |Sept. ij;Aug. 15 
Grand Union Co. $3 conv. pref 25c |3ept. | \ug. 10 
Great Lakes Terminal Warehouse Co________-_| 10c ‘Aug. 15|Aug. 5 
Special. 
Griggs Cooper & Co. 7% A ee $1% jOct. 1/Oct. 1 
Gul states Utilities $6 pref. (quar.) $1% |sept. 15 Aug. 31 
$5% preferred (quar.) e $1% | sept. 15)Aug. 31 
Hancock Oil (Calif.) class A & B (quar. ea 25¢e |Sept. 1\|Aug. 15 
. OY SE LU Ul ee eee ae 50c |Sept. 1)Aug. 15 
Harbison-Walker Refractories Co. pref. (quar.) - $1 lg |Occ. 20/)Oct. 6 
Hawaiian Commercia! & Sugar Co_____------- 50c |Aug. 15|Aug. 5 
Hazel-Atlas Glass Co. (quar.) : | $1% {Occ. 1/Sept. 16 
Holt (Henry) & Co. participating A _10c |Sept. 1|Aug. 11 
Homestake Mining Co. (monthly) 37 “%e |Aug. 25 Aug. 20 
International Nickel Co. (Canada) t50c |Sept. 30)/Aug. 31 
eee eee = Er _25¢ |Aug. 1\July 28 
Keith-Albee-Orpheum 7% preferred $1% (Occ. 1\Sept. 15 
Keystone Custodian Fund B-3 (s.-a.) 72c |Aug. 15\July 30 
Kroger Grocery & Baking Co 40c¢ |Sept. 1 Aug. 10 
6“ preferred (quar.) : | $144 |Occ. 1/Sept. 20 
7% preferred (quar.) : a ---| $1% |Nov. 1/Oct. 20 
Le Tourneau (R. G.) (quar.) ; ere 25c |Sept. 1)Aug. 15 
DL 67¢ |July 30, July 20 
7 : See ee eee ee er 67¢ |Aug. 30; Aug. 20 
ea ee dees ie rare aad aD | 66c |Sept.30)/Sept. 20 
I sia ee ee oe mime a ak ee a 67¢ |Oct. 31/Oct. 21 
oo sk ae hach cess Sema es aE 67c |Nov.30| Nov. 19 
Monthly . . . ....------------------------- 66c |Dec. 31|/Dec. 21 
eee ee ROR ae | __ $1 |Aug. 25/Aug. 15 
Louisville Gas & Electric A & B \quar.)__.----- | 37 3 Sept. 24| Aug. 31 
Lucky Tiger-Combination Gold ining ; raat 2e \July 30\July 20 
McColl-Frontenac Oil (quar.)---'.------------| 10c |Sept. 15|Aug. 15 
Mc Kesson & Robbins. Inc., $3 pref - - leak tt 75¢ Sept. 15/Sept. 1 
Nashua Gummed & Coated eee 25e |Aug. 15|/Aug. 5 
Northeastern Water & Electric Co. pref. (quar.)| $1 |Sept. 1/Aug. 10 
North River Insurance (N. ¥.).-.=-------..«-- 25c |Sept. 10) Aug. 25 
Nova Scotia Light & Power pref. (quar.)_------| $1% |Sept. 1)Aug. 13 
Ohio Power Co. preferred (quar .)...---..----- $144 |Sept. 1/Aug. 8 
Ohio Public Service Co. 5% pret. SORET} - --|412-3c |Sepc. 1|Aug. 15 
6% preferred (monthly) - - ----- -- cute 50c |Sept. 1|/Aug. 15 
7% preferred (monthly) - - - -------- -------|58 1-3c |Sept. 1)/Aug. 15 
Penick & Ford Ltd_---- . -- 75c |\Sept.15)Sept. 1 
Pennsylvania Water & Power (quar. Se tices ‘ $1 Oct. 1)Sept.15 
Preferred (quar.)_—_ —-- ------| $1% |Oct. 1/Sept.15 
Peoples Water & Gas $6 preferred _ LASERS ON Serta t$1% |Sept. 1/Aug. 19 
Potomac Electric Power Co. 6% pref. (quar.) - - -| $1% |Sept. 1)/Aug. 15 
54% preferred (quar.)_—-.-.-.------------ | _$1% |Sept. 1/Aug. 15 
Public Service of Coiorado 7% pref. (monthly) --! 58 1-3c|/Sept. 1'!Aug. 15 
6% preferred (monthly) -_-....-.------------ 50c |Sept. 1)/Aug. 15 
5% preferred (monthly ) Seat aeamedenausie-s 41 2-3c\Sept. 1/Aug. 15 
Purity Bakeries Corp. (quar.)-------------- - 15c |Sept. 1|/Aug. 15 
Quaker City Fire & Marine Insurance Co-___---- 25ce |\July 30\July 23 
Resves (amiet) Inc. (emer .)......-.<-.-+----- 12%e |Sept. 15)/Aug. 31 
Opt. div. cash or 1 sh. pref. for each $100 div. 
Rutland & Whitehall RR...........--------- $1% |Aug. 15\July 30 
Savannah Electric & Power 8% deb. A (quar.) - - $2 (Oct. 1/Sept. 15 
z Lat debenture B (quar.)__.__------------ $1% |Oct. 1\Sept.15 
ee er $1% |Oct. 1/Sept.15 
8% debenture D \quar.)_.......----.---- $1%% \Oct. 1(|Sept. 5 
Simonds Saw & Steel____.___....._--------- 10c |Sept. 15|/Aug. 27 
Socony-Vacuum Oil Co., Inc_---------------- 25c |Sept. 15) Aug. 18 
Southern Pipe Line Co. .-------------------- 15c |Sept 1|Aug. 15 
Spear & Co. Ist & 2d preferred OS eee $124 |Sept. 1)/Aug. 15 
Standard Oil Co. of Calif. (quar.) - ~~ - ---- o< 25c |Sept. 15) Aug. 15 
RE) So rere Tr 10c |Sept. 15 Aug. 15 
Standard Oil Co. (of Indiana) (quar.) - - - - - - - - -- 25c |Sept. 15)Aug. 15 
Sterling Products, Inc. (quar.) - - -- - ------ ‘ 95c |Sept. 1 Aug. 15* 
— International Co., deposit certificates _ —_ - 5O0c |Sept. 1)/Aug. 15 
Syivanite Gold Mines (registered ) 2 iS Re 5c |Sept.30 Aug. 20 
mken Roller Bearing Co- --------------- -- 25c |Sept. 6)Aug. 17 
Toledo Edison Co.7% pref. (monthly) - -------- 58 1-3c\Sept. 1)/Aug. 15 
6% preferred (monthly) --...-.------------- B0e \Sept. 1/Aug. 15 
5% preferred (monthly) - - ----------------- 41 2-3c|\Sept. 1)Aug. 15 
Union ‘Tank Oar Co. (quar.)..--..---------.-- 30c |Sept. 1)/Aug. 15 
United Biscuit Co. of Amer. (quar.) - - -------- 25c |Sept. 1)Aug. 16 
nS rr rere $1%4 |Nov. 1/Oct. 14 
United States Envelope preferred (s.-a.)_.-_--- $34 |Sept. 1/Aug. 15 
veo Cpemical Oo. (Guel.).0.2-.26--- ce cees 50e |Sept. 1)Aug. 15 
CR ii ee AEE eae hance omens oatng 10¢ Sept. 1 Aug. 15 
Washington Railway & Electric Cc.__.._.----- $9 Aug. 31/Aug. 15 
OE OS eee $114 |Sept. 1|Aug. 15 
5% preferred a: Ds Gch maaan aa ew ackig mas $1% |Dec. 1|)Nov.15 
5% preferred (8.-a.)---_----.-------------- $2'¢ |Dec. 1|Nov. 15 
Western Cartridge C § 6% pref. (quar.)_------ $1% |Aug. 20\July 30 
\ | gs MCA 2 eee eee 15c |Aug. 10!Aug. 8 








Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 














Per | When | Holders 
Name of Company Share Payable of Record 
ET Le mE Do 12%c |Aug. 15 July 30 
A graph-Multigraph (quar.).-.--------- 35c |Sept.22|Sept. 2 
Agnew-surpass Shoe stores (s.-a.)...--------- 3Uc |Sept. 1 Aug. 1 
se et. 5 SE oie aaa wine ede 6 area 20c |Sept. 1 Aug 15 
oo LE "ee ae ae $1% |Oct. 1/Sept.15 
Alaska Packers Assoc. (quar.)._..---.------- $1 |Aug.10July 30 
ro Erk Bethlehem Gas Go. 7% pref. (quar.) oT Aug. 10 July 30 
llied Laboratories, Inc. (quar.) OG ALS pha PGF loc |Oct. 1\Sept.15 
Allied Products Corp. class A com. (quar.)----- 43%c |Oct. 1/Sept.14 
Allied Stores Cor om a Aa 1% |Oct. 1/Sept. 
Allegheny Steel erred (quar.)--------- $1%4 |Sept. lj/Aug. 15 
Alpha Portland Geanten Diy = RRR th RESO CS 25c |Sept.24 Sept. 1 
diets ides "iat gee onan "hoe (Seb: 3b Sa. 1B 
uminum Me MD. -cnctmadnneoes y " 
Pe ee iy |e 8b eo. 18 
RE EEE ee pt. . 
7% preferred ate Prete ERS eT eee sii Dec. 31|Dec. 15 
Amalgamated Sugar 5% pref. ee Se eae 12%e |Aug. lt |\July 16 
pS Le a aa ee 25c ‘Sept. 1 Aug. 19 
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American sox Board Co.,7% preferred (quar.)-| 134% 


American Can Co., com. (quar.) 

I A re | 
American Capital Corp., vrior pref. (quar.)-_---| 
American Chicle Co. (quar.).................| 
American Kuvelope Cv , i % pref. A (qu.).----| 

7% preferred A (quarterly) 
American Forging & Socket Co 
American Home Products Corp. (monthly) - ~~ -| 
American Indemnity (increased) 

American Insurance (Newark) (s.-a.) 

Extra 


Preferred (quar.) 
American Ke-insurance Co 
American Smelting & Refining Co. - - 
American Tobacco Co. com. & com. B (quar.) -- 
Associ.ted Telep. & Teleg. Co., 7% Ist pf. (qu.) 
COR ns mn ennetnedat 
Baldwin Locomotive Works preferred (s.-a.)--- 
Baltimore American Insurance (s.-a.)_....---- 


Bangor & Aroostook RR. Co 
Cumulative preferred 
Bankers & Shippers Ins. Co. (N. Y.) (quar.)---- 
Bayuk Cigars, inc 
PMR... 5 ca nenmanmmanania tumthe 
Beattie Gold ines, Lud 
Belding Heminway Co 
Bellows & Co. class A (quar.)..........--..... 
Class A (quar.) 
Beneticial industrial Loan Corp. pref. ser. A (qr.) 
Best & Co., I 
Bethlehem Steel Corp. 7% preferred (quar.)---- 
| ae eee ee eee 
NE fo cba Sci ewndndawanesioskéonee 
CONG D8. pcan sith’ eitde abhor 
Biue Ridge Corp., $3 pref. \quar.)..-......-- 
Opt. div. of 1-32 sh. ot com. or cash. 
Borden Co., common (interim) 
Boss wifg. Co., common 


Bourjois, inc., preferred (quar.).......------- 
Brewster Aeronautical 
Reece Mdiges Oo. (GUGF.) ...<cecoccesccoes 
Brooklyn Teleg. & Messenger Co. (quar.)------ 
Buffalo Ankerite Gold Miues, Ltd. \quar.)-...-- 
Burlington Mills Corp 
Bunte Bros., 5% pref (quar.).......-------- 
5% pref. (quar.)_-..- eee een n nn eneeeenn--- 
Burroughs Adding Machine 
Butler Sros., preferred (quar.).....-..-...-.- 
Byron Jackson Co 
Calamba Sugar Estates (quar.)..........----- | 
California Packing 
oo ee ae ee eee 
California Water Service, preferred (quar.) - ~~~ 
(‘ambria tron ('o. semi-annual)... - 
Canadian Fairbanks Morse (resumed) 
Canadian Oil Cos., Ltd. (quar.).--..-----.-.-. 
Canadian Oil Ltd., 8% preferred (quar.)-----.-- 
Canadian Wire & Cable, preferred (quar.)-.---- 
Case (J. I.) Co., preferred (quar.).......-...- 
Come te., 2) Ges RUBE Jo nccctvcccccevecs 
Caterpillar ‘Tractor 
nD ee Cc onmbedabeeenehe 
Cedar Rapids Mfg. & Power (quar.)..-------- 
Central Eureka Mining Co 
Non-cumulative preferred 
Central Ohio Steel Products 
Ceutrifugal ’ipe Corp. (quar.)...------------ 
Quarterly 
Century Ribbon Mills, preferred (quar.)..---- 
CE a 1 teeta naa eeee 
Champion Paper & Fiber Co. 6% pref. (quar.)-- 
Chartered Investors, pref. (quar.)....-------- 
Chester Water Service Co. $516 pref. (quar.)-- 
Chicago WUistrict Electric Generating Corp.— 
Pp CE... cccneneadsdmodsodees 
Chicago Yellow Cab Co. (quar.)..-.---------- 
Chile Copper Co 
Chrysler Corp 
Cincinnati Union Terminal 5% pref. (qu.)----- 
5% preferred (quar.)-.....----..-------.-.-- 
Clear Springs Water Service $6 preferred 
Cleveland & Pittsb. RK. Co., 





guara. 

Special (guaranteed) (quarters? 
Colgate-Palmolive-Peet Co.,6% pref. 
Columbia Gas & Electric Corp.— 

6% cum. preferred series A (quar.)....------ 

5% cum. preferred (quar.)........-.-.---- 

5% cum. preference (quar.).-....-.------- 
Columbia Picuures Corp. v.t.c (payable in stock) 

$2%4 conv. pref 
Columbus & Xenia RR 
Commonwealth Utilities $7 preferred A (quar.)- 

Se ae CREED. Ga ndcesencdentebsos 

a eer 
Community Public Service 
Contederauon Lite Assuc. (Toronto) (quar.)---- 


Quarterly 
Coniagas Mines, Ltd 
Connecticut Light & Power common- 

5% % preferred (quar.)-..........--- 
Connecticut Power Co. (quar.).....---------- 
Consolidated Cigar Corp. preferred (quar.)---- 
Consolidated Edison Co. of N. Y., Inc... 
Consolidated Gas of Balt. (quar.)....-- 

Preeres A (GES .) . wcccccccsccaccsse 
Consolidated Oil Corp. (quar.)....-.--------- 

PE KE) ji wonodecncncues 004 
Consolidated Sand & Gravel, 7% preferred 
Continental Can Co., Inc. (quar.)..-..-- 
Continental Oil Co 


Corporate Investors, Ltd. e-).< 
Cosmos Imperial Mills, Ltd. (quar.)-- 

5% preferred (quar.).......-.scccess-n- id 
Crane Co., 5% cum. conv. preferred (quar.)--- 
Creameries of America, Inc., preferred (quar.) .- 
Cresson Consol. Gold Min'’g & Mill’g Corp. (qu.) 
Crown Cork & Seal so ) 


Press, ni 

Cc Publishing 

Cypress-Abbey Co 

Deere & Co., preferred (quar.)..-.--- 
Delaware Fund, Inc. (initial) 
Dentist’s Supply Co. of N. Y. (quar.) 


uneo 
urtis 


7% preferred (quar. 
Denver Union Stockyards pref. (quar.).....-- 
Detroit Gasket & Mfg. preferred (quar.)..-.-.-- 
Detroit Gray [ron Foundry (se ) 
Diamond Match Company (quar 








|Sept. 
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Oct. 
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Dictaphone Corp. preferred (quar.)_......---- 
Diem & Wing Paver Co. 5% pref. (quar.)_----- 
chesiiere Co., Ltd., Amer. dep. rec. (finaJ)---- 


Dixie-Vortex Co. class A (quar.)......------- 
S38. is oO | eer 
Quarverly 
Dominguez Oil Fields (monthly) 
Dominion Bridge, Lta. (quar.)__.....-.------ 
Dow Chemical 
Preferred GENE) ick scctstenssonessccceess 
Duplan Silk Corp. (semi-ann.)_..........-.-- 
Early & Waniel Co., pref. (quar.).._....------ 
Preferred (quar.) 
I ald 
E Preferred (quar.) 
Eastern Shore Public Service, $6 pref. (quar.) - -- 
BOs Preteered (GUS2.) . 2... cnccdeetecccuce 
Eastern ‘!ownship telephone 
Electric Shareholdings. preferred 
.,,, UPt. div. 44-1000th sh. of com. or cash. 
Elizabeth & [renmiou RK Co. (seimi-auu.;---- 
5% preferred (semi-ann.).._.___.-.._---- 
Empire Casualty (Dallas) (quar.)-...--------- 
Employers Group Assoc. (quar.)_------------ 
Employers Reinsurance Corp. (quar.).-------- 
Kmporium Capwell Co. 444% pref. A (quar.)-. 
444% preferred A (quar.)........--..----- , 
Emsco Derrick & Equipment (quar.)....----- 
Fairchild Aviation Corp 
Falstaff Brewing Corp 
Preferred (s.-a.) 
Farm rs & Traders Life losurance (Syracuse) -- 
Federal Insurance Co. (J. C., N. J.) (quar.)--- 
Florida Power Corp. 7% preferred A (quar.) - - -- 
Fe SNE GE. 8 cccnocsshanbdananch 
Ford Motor of Canada, 54% pref (semi-ann.) 
Franklin Rayon Corp., $2 % prior pref. (quar.)-- 
Freeport Sulphur common (quar.)------------ 
Fuller (Geo. A.) 7% pref. (quar.)------------- 
Genera! Cigar Co., Inc., preferred 
General Foods Corp. (quar.).......-...------ 
General Metals Corp. (quar.)....-...-------- 
Globe Democrat Pub. Co. 7% pref. (quar.)---- 
Golden Cycle Cor 
Goodyear Tire & Rubber Co. $5 conv. pref. (qu.) 
Gorham Mfg. Co 
Grace Netionel Bank (N.Y .)..cccncccesccuces 
Graton & Knight Co. 7% preferred (quar.) ---- 
Great Lakes wredge & Wock Co__........---- 
Great Southern Life Lnsurance Co. (quar.) --.- 
Great Western Electro-Chemical Co 
Hackensack Water Co. 7% preferred (quar.) -- - 
Sunes Ses. DOGNES (EE.).. wn ncnccnenechchedu« 
Hamilton Watch Co. (quar.).....-..<<<------ 
a OO SCE ee Sees Ser em sais 
Havana Elec. « Utilities Co., 6% cum. pref---- 
Heilman (G.) Brewing (quar.)......-.--.------ 
Hercules Powder Co. preferred (quar.)....---- 
Eereney Cnncoints (GG8f..).....ccccecccsensess 
Co OS A a a reer 
Hibbard, Spencer, Bartlett & Co. (monthly) --- 
Monthl 
Hovert Mts. claseA (auer.) . 2... naps cccnosass 
Hollinger Consol. Gold Mines (monthly) 
Extra 
Hooven & Allison Co. 5% preferred (quar.) - --- 
Herma (G. A.) & Oo. (US? .) cccccscesacees 
PO CR nik dda nbancaressonooenepere 
Horn (A.C.) Co.,7% non-cum.pr. partic.pf.(qu.) 
6% non-cum. 2d partic. preferred (quar.) ..-. 
Horn & Hardart (N. Y.) pref. (quar.)...------- 
Idaho Maryland Mines (monthly) 
Illuminating & Power Securities Corp. (quar.)-- 
Fae OR LEE... ncncen c4etenimendnaccoe 
Imperial Life Assurance Co. (Canada) (quar.) -- 
Quarterly ore, 
Indiana Associated Telep. Corp., $6 pref. (quar.) 
Indianapolis Water Co., 5% pref. A (quar.)---- 
Ingersoll-Rand Co 
pe OOS ee ee ee 
International Business Machines Corp. (quar.)- 
International Harvester preferred (quar.)-.-.--- 
Internat. Rys. of Central America preferred - -~ 
irop Fireman Mfg. vic conv. (quar.)..-.--.---- 
vtc com. quarter! 
Jantzen Knitting Mills pref. (quar.)......--.-- | 
pe PO ee errs 
Kemper-Thomas, 7% special pref. (quar.) ---- 
7% special preferred (quar.)-.---- -------- 
Kendall Co. cum. pref. series A (quar.)..------ 
Kentucky Utilities, 7% jr. preferred (quar.)-.-- 
Kroehler wy ¢ Co. 6% class A pref. (quar.). --. 
6% class A preferred (quar.).-------------- 
Kennecott Copper Corp 
Kerr Lake Mines, L 
Lake of Woods Milling, pref. (quar.)....--.--- 
Lake Superior District Power, 7% pf. (quar.) -- 
6% preferred (quar.)........------------- 
Landis Machine ( 
uarter! 


Lansing Co. (quar.).------------------------ 
Lanston Monotype Machine 

Lehigh Portland Cement Co., 4% pref 
TAR Ee. CRON hs cdntwecacccescsctsiidbbwe 
Libby-Owens-Ford Glass 

Life Savers Corp. (GQURP.) ....---cecccccsceces 


Special 4 
Liggett & Myers Tobacco (quar.)------------- 
Cees BD (GUS?.) . «2c once csc ggecvceses 
Lincoln National Life Insurance (Ft. Wayne) --. 


Y 


1 guaranteed (quar.) -- 
(quarterly) 


r.) 
Little Miami » 
Special 


Origi: 

Original capital 
Loblaw Groceterias class A and B (quar.)-.-.---- 
Lockhart Power 7% pr 
Lest Setar Caine 

0, pre > -- 
Loew's, Inc., $64 preferred (quar.) 
Lone Star Gas Corp 
Longhorn Portland Cement Co.— 

5% refunding participating pref. (quar.)---- 

BSR. o wc ccdnceccsccogeccoccepescccoseses 

57% refunding participating pref (quar.)--.-- 

MOOD. oi occcdbcodabocncconctasiacdactuase 
Loose-Wiles Biscuit Co., 5% pref. (quar.).---- 
Lord & Taylor Ist oreferred (quar. 

Louisiana Land & Expforation Co. (quar.)_.--- 
Louisville Henderson & St. Louis R 

5% preferred (semi-ann.).....-.-.-.------- 
Lunkenheimer Co 

6 preferred (quarterly) 

6 preferred (quarterly) ...........----- 





Lynch Corp 
MeClatch Newspapers, 7% pref. (quar.).....- 
7% erred (quarterly) ............ eee 
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Per When | Holders 

Name of Company Share ie, 3 Record Name of Company Share 

MclIntypre Porcupine Mines Ltd-------------- 150c |Sept. 1lAug. 1 Radio Corp. of America, B pref. (quar.)------ $1% |Oct. 1 

McKesson & Robbins preferred (quar.)-------- 7 Sept. 15 Sept. lst preferred (quar.).-.-------------------- 87 4c |Oct. 

MacMillan Co. (Gua?.)....--ccncccccccccecee 2 Aug. 25 Aug. 10 Reading Co. (QUBP.)..<cccncccsccccccccceses 25c |Aug. 11|Ju 
$5 preferred (quar.)...-..-.---------------- sie Aug. Aug. ist preferred (quar.).....-.----52----2---- 50c |Sept. 

Macy (R. H.) & Co. (quar.)..---------------- Sept. ljAug. 12 2nd preferred (quar.)- ~-~.---------------- 50e |Oct. 

Madison Square Garden.-._..---------------- 20c jAug. 31/Aug. 16 Regent Knitting Mills, $2 pref. (quar.)-------- 40c |Sept. 1 . 

Magnin (I.) & Co. 6% pref. (quar.).------.-- 1 Aug. 15|Aug. 5 Republic Insurance Co. (Texas) (quar.)-------- 30c j|Aug. 25)Aug. 10 
Preferred (quarterly). ..--..------------.--- 1 Nov. 15|Nov. 5 Republic Petroleum Co., 534 % pref. A (quar.)--| 68%c |Aug. 15)Aug. . 5 

Managed Investments, Inc. (quar.).---------- Aug. 15|Aug. 1 Reynolds Metals Co., 54% pref. (quar.)------ $1% |Oct. 1)/Sept. 20 

Manufacturers Casualty Insurance (quar.)-- --- 40c j|Aug. 15 Aug. 1 Reynolds (R. J.) Tob. Co., com. & com. B (qu.)- 60c j|Aug. 15|July 25 
Extra. ..----.--------------------------- 10c |Aug. 15'Aug. 1 Rochester Button Co. preferred (quar.)-------- 37 4c |Sept. . 

Masonite Corp. (extra) ---------------------- 50c |Aug. 22)Aug. 10 Rochester Gas & Electric 5% pref. (quar.)----- $1% |Sept. 

PONG URED)... con ccccccecucowesaucses $1 74 Sept. liAug. 10 6% preferred C & D (quar.)..-..------ ---- $1% |Sept. 

May Dept. Stores (quar.)-...--------------- 7 Sept. 1l)/Aug. 15 Rolland Paper Co., Ltd. (quar.)-------------- 25c |Aug. A 

Mead Corp. preferred A (quar.)..------------ $1% |Sept. 1l/Aug. 1 6% preferred (Quar.)...< 0c cccen ne cnceeee $144 |Sept. 1 -li 
$5% preferred B (quar.)-.------------------ $1% |Sept. liAug. Roxy Theatre, Inc., preferred_.....-.-------- $134 |Aug. 10)Aug. 3 

Meadville Telephone Co. (quar.)....--------- 37 %e j|Aug. 1d5\iJuly 31 Rustless Iron & Steel, pref. (quar.)._.-.------ nea + 4 Sept Aug. 15 

Meier & Frank, Inc. (quar.)----.------------- 15c j|Aug. 15) Aug. San Francisco Remedial Loan Assn. (quar.) ---- Sept. 30|/Sept. 14 

Mercantile Stores, Inc., 7% pref. (quar.).--.-- $1% |Aug. 15'July 30 WD cscaeosabacstebegedserdsaesesnd 75e |Dec. 15)Nov. 30 

Merchants & Manufacturers Securities— Memes Panes OO. CURE) <a ccoracwacesnacenens 40c |Sept.15|)Sept. 1 
Ciaes 2 end TD (GUG8.).. oo cncccccceesscovcss 15c j|Aug. 15\|Aug. 5 ee SN stn cans nbenbondabiing 40c |Aug. 15i|Aug. 5 
Participating preferred (partic. div.)-------- 26c j|Aug. 15j)Aug. Seaboard Oil Co. (Del.) (quar.)------.--------- 25c |Sept.15/Sept. 1 

Middlesex Water Co. (quar.)..--.-..-.-------- 75c |Sept. ljAug. 24 Second Investors Corp. (R. I.), $3 pref. (quar.)- 75c |Sept. 1|/Aug. 15 

Minneapolis Brewing yo itnocunnannent 25c |Aug. 10/Aug. 1 Seaman Bros. , 100. (GUR.) .o<ccacecocesessees 62}4c |Sept. 15) Aug. 31 

Minneapolis-Honeywell Regulator Co. (quar.) -- 25c |Aug. 20/Aug. 4 CP a 5 Bk Fst ge Sa ERE eI ee ALE 25c |Sept. 1)Aug. 18 

Monmonth Consol. Water Co., $7 pref. (quar.)| $1% |Aug. 15/Aug. 1 Praterved (GUMS) -ccccewcesscccecoesse $176 Oct. 1/Sept.15 

Monolith Portland Cement 8% preferred.---- 125c |Aug. 15'Aug. i i (re... ta capeeneen wine 1 Jan. 3/Dec. 17 

Monsanto Chemical Co. $4 class A pref. (qu.)} $234 |Dec. 1|Nov. 10 Shawinigan Water & Power (quar.).----------- 20c |Aug. 

Montreal Light Heat & Power Co. (quar.)-.-- $2 |Aug. 15 July 31 PE ae 5Uc j|Aug. 

Moody’s Investors Service preferred (quar.)-.--- 75c |Aug. 15/Aug. 1 oe es Ee eee eee $14 |Sept. 

Moore (W. R.) Dry Goods (quar.)-.---------- $113 Oct. 1)Oct. 1 Silex Co. (qual.)..-- -0-- cee ee neon eeeneoe=e 25¢ j|Aug. 

IS 3 06 t Sirs sue gruweee anewwhaewee 1% |Jan. 2jJan. 2 Sioux City Gas & Electric, pref. (quar.).--.---- $14 Aug. 

Morris (Philip) & Co., Ltd., Inc.— Smith (S. Morgan) Co. (quar.)--..----------- Nov. 
5% conv. cum. preferred series A (initial). .-- 84c |Sept. l/Aug. 15 Solvay American Corp. 5%% pref. (quar.).-_-- $1% |Aug. 

Morris Plan Insurance Society (quar.)...---.- $ Sept. 1!Aug. 27 Soundview Pulp Co. pref. (quar.)-...--------- $1 |Aug. 
a ie line plea 1 |Dec. 1}Nov. 26 South Bend Lathe Works (quar.)_..-..------- 3Uc |Sept. 

Morse Twist Drill & Machine---.-..---------- 50c |Aug. 15\July 28 South Carolina Power Co. $6 pref. (quar.)------ $144 |Oct. 

Muskogee Co. 6% cum. pref. (quar.)---------- $144 |Sept. l/Aug. South Pittsburgh Water Co., 5% = (quar.)_.| $14 |Aug. 19 

Mutual Chemical Co. of Amer. 6% pref. (qu.)-- 3} % |Sept. 28/Sept. 15 Southern Calif. Edison Co., Ltd. (quar.)------- 37 Ke |Aug. 15 
ee I GREE)... canweccccececensate 1% |Dec. 28|/Dec. 15 6% preferred series B (quar.)--.-_----------- 37 4c |Sept. 15 

Mutual Telephone (Hawaii) (quar.)_.-.------- 20c |Sept.15 s. © Southern Canada Power Co., Ltd. (quar.)..---- 120c |Aug. 15 

National Biscuit Co. pref. (quar.)---.-.------ $1% |Aug. 3ljAug. 12 Spiegel, {nc., $444 preferred (quar.)_...------ $i% |Sept. 

National Container Corp. (Del.)....--------- 5c |Sept. 1/Aug. 10 Sener Wael (HEP. ) oo oncecnsspeecacouces 4 Aug. 

National Credit Co. (Balt., Md.),cl. A(quar.)--| 1%c |Aug. 15 July Standard Brands. inc., pref. (quar.)..-------- $1% |Sept. 

TD CIMT? CIOS... ca nncccsnsooschecne 10c j|Aug. 10) July (28 Standard Cap & Seal (quar.).---------------- 40c |Sept. 

National Fire Insurance. ...........--------- $1% |Aug. 15'Aug. 1 EE EA IE 40c |Sept. 
th wittlisduptectigtesvesstesonbacked $1 |Aug. 15'Aug. 1 CD MAR en natcncuvsennddibosraines l5c |Aug. 

- 5 |. eign e aEe esas 12%c |Sept. 30/Sept. 16 eee eee ea re ae 95c |Sept. 
DOSS EE EEE ERAS $1% |Sept.15!Sept. 2 Strawbridge & Clothier prior pref. A___.------ 31% |Sept 
EE CROG SD . . .. nwcnddktoodkeuvaan $1% |Nov. 1 Oct. 14 Stromberg-Carlson Teleg. Mfg. pref. (quar.)---| %$1% Sept 

National Liberty Insurance Co. (s.-a.).-.--..--- 10c jAug. 15 July 30 Stuart (D. A.) Oil, Ltd., partic. pref. A..._--- 20c \Sepe 
(Seba amnny Rat aee feb $54: 10c |Aug. 15 July 30 EE, CO nn os os ac eneneneneontal 25c |Sept 

National Paper & Type, 5% pref. (semi-ann.).-| $134 |Aug. 15 July 30 Preterted (QUal.) . 22. -ccccccccccccoecncens $14 )Sept. 

National Power & Light Co., (quar.).....---- 15c |Sept. 1 Aug. 1 eS oS epee es 12ec |Oct. 

Newberry (J. J.) Co., pref. (quar.)..-----..-. $1 |Sept. 1 Aug. 16 Tamme Miscteie Co. (UAl.) 00206. -ssccceccnnss 56c |Aug. 1 

New Amsterdam Casualty (semi-annual) 32%e |Oct. 1 Sept.15 De A Sg... ccsankaensbonee $1%4 |Aug. 

Pe EE I, SC nndbiwewawwcummccen J $1 |Aug. 12 July 28 Tennessee Electric Power Co. 5% pref. (quar.)_._| %14 |Oct. 1 

Fee ee EC |... poninneseavesancnen 50c |Sept.10 Aug. 19 i, SME DS... i cacadandnaaneees $14 |Oct. 1 

New York & Queens Electric Light & Power- --- $2 |Sept. 14 Sept. 2 7 oy DUUNEION GCROEE.) . oo oo oe comets nccwnckua $1%4 |Oct. 1 
ES ook. en han amacddeadeche $114 |Sept. 1!Aug. 17 7.20, SE CRIES.) 5 oo oe once cnccteseccc $1.80 |Oct. 1 

Nineteen Hundred Corp. class B__-.---------- 12\%c !Aug. 15 Aug. 8 6% preferred (monthly)-_......-.-......--- 50c |Sept. 1 
INCE s/o 1 sn  neabavinwrgiep guna a aapmnadl 50c j|Aug. 15 Aug. 1 6% preferred (monthly). .................- 50c jOct. 1 
os hn wp newrbetinmun ihe 50c Nov. 15!Nov. 1 7.2% preferred (monthly) ................ 60c |Sept. 1 

po ES EE es 5c j|Aug 22|Aug. 1 7.2% preferred (monthly)................. 60c jOct. 1 

Eek i toiiunnnovaceennadana 75c |Aug. 12 July 26 Texas Gulf Sulphur (quar.)_..-----.-.-.---.-- 50c |Sept. 1! 

Norfolk & Western Ry. (quar.).....--------- $244 |Sept. 19/Aug. Texas Pacific Coal & Oil Co. (quar.)----------- 10c |Sept 
RI Fe $1 j|Aug. 19|July 30 Thatcher nies, pretenses OTIS 90c |Aug. 

North American Edison Co., pref. (quar.)...--- $1% |Sept. ljAug. 15 Toburn Gold Mines (quar.).......-..--ssse- 2c |Aug. 

Northwescern Public Service, 7% pref......-- $1% |Sept. . 20 es ee ime 2c j|Aug. 
og NET $1% |Sept. ljAug. 20 pO ES RE SSA ae 25c j|Aug. 

Northwestern Yeast (liquidating).........--.- _" ¥, | | SE ENO EEO ee $1% |Sept. 1}].------ 
RING bin nWhss>ccssccnceiascoskaiies 2 jDec. 15).---.-.--. Troy & Greenbush RR. Assoc. (s.-a.)...-.----- $1% |Dec. 15|Dec 

Norwalk Tire & Rubber preferred_._......---- +$1%% |Aug. 18/Aug. 8 208 So. La Salle St. Corp. (quar.)_._-.-.--.-- 50c |Oct. 1/Sept. 17 

Oahu Sugar Co., Ltd. (monthly)__-___-_-_---- ide |Aug. 15j|Aug. 6 Underwood Elliott Fisher Co. (quar.).-.------ 50c |Sept.30)Sept. 12* 

Occidental Insurance Co. (quar.)..----------- 30c |Aug. 15)Aug. 5 Union Gas Co. of Canada (quar.)__...------- 20c |Sept. 15/Aug. 20 

Ontario Steel Products -..............----.- 50c |Aug. 15|July 30 Union Oil Co. of California. ........--...-.-- 30c |Aug. 10\July 18 
oo EE RE eae Sar ae ree $1% j|Aug. 15jJuly 30 United Corp. Ltd. $1% class A (quar.)_.__---- 3sc jAug. 

Oswego & Syracuse RR. Co. (s.-a.)----------- $2% |Aug. 20j/Aug. 5 United Dyewood Corp. pref. (quar.)---------- $136 Oct. 

Oe a ob cow cetacegsemcoasanl 15c |Sept.20}/Aug. 31 Penne (RIDE... Wns cw dnbesaeean cose $1% |Jan 
PE Eh ion neccnnssnwcsoodalnd $1% |Sept. 20)/Aug. 31 United Engineering & Foundry Co. (quar.) ---- 50c j|Aug 

Outboard Marine & Mfg. Co_.........--..-- 50c |Aug. lo|July 25 OSS 9 ae aa Rea $1% |Aug 

Owmn-liels Giaes. . on cccccccncecccce 50c |Aug. 15/July 30 United Fuel Investment, Ltd., 6% preferred_- +$1 Sept. 1 : 

Pacific Fire Insurance (quar.)_........._----- $1% |Aug. 13)Aug.: United Gas Corp., $7 preferred (quar.)-------- $134 |Sept. 1 . 

Pacific Gas & Electric Co., 6% pref. (quar.)_.--}| 374e |Aug. 15|July 30 United Gas Improvement (quar.)........---- 25c |Sept. 30) Aug. 31 
5% % SE COI) now awaainecaduad 34%¢ Aug. 15|July 30 NNN ee $1 Sept. 30/Aug. 31 

Pacific Lighting Corp. (quar.)...-..-..------- 5ce jAug. 15j/July 20 United Light & Railways, 7% prior pref. (mo.).|581-3c |Sept. 1)/Aug. 15 

Pee St 0s (ONE... waccccencenccescon 25c |Sept. ljAug. 15 7% prior preterred (monthly).......------- 581-3c |Oct. 1/Sept.15 

Pater Best-rroe: O60... ooo ccc nce ceccene 20c 'Sept. 1lj/Aug.L 0 6.36% prior prererred (monthly)_.....----- 53c |Sept. 1l/Aug. 

Parkersburg Rig & Reel (quar.).......-._.--- 40c jSept. ljAug. 20 6.36% prior preferred (monthly)....-.----- 53c |Oct. 1/Sept.15 
.  €°° “} eee $1 ljAug. 20 6% prior preferred (monthly).......-..-.-- 50c t. l/Aug. 

Pender eld Air at class A (quar.)_..-- 1 -2 6% prior preferred (monthly)........------ Oct. 1/Sept.15 

Peninsular Telephone Co. common (quar.) 4 1 -15 United New Jersey Railroad & Canal (quar.)--| $234 |Oct. 10/Sept. 20 
74 a prered. ...2~22o2222222 he BB ft yy iquat3| Boe \Sept.20lAue 31° 

iéedse nechwondbnnwedd ° tates Pipe ‘oun o., com, (quar. pt. ug 
7% Phe diddnendatsaceccectuanewed ; - & Common (quarterly) - ---- nd "oa Leite pop aie ae apa! 50c |Dec. 20) Nov. 30* 
Penmans, Ltd. (quar.)--__--- PESTS) pp 75c |Aug. 15jAug. 5 United States Playing Card (quar.)_...-.----- 25c |Oct. 1/Sept. 15 
Pennsylvania Power Co. $6 preferred (quar.)-.--| $14 |Sept. 1|/Aug. 20 OS ect a Ne apie. yee 25c |Oct. 1/Sept. 15 
-60 preferred (monthly) -.......-.-.....-- 55c |Sept. 1/Aug. 20 United States Steel, 7% pref. (quar.).-.------ $1% |Aug. 20|July 28 

Pennsylvania Salt Mfg._-..........----.---- $1 |Sept. 15jAug. 31 Universal Insurance Co. (quar.)_-.------------ 25c |Sept. liAug. 15 

Peoples Gas Light & Coke Co.__._...-__----- $1 |Sept. 1/Aug. 10 Upper Michigan Power & Light Co. 

Peter ugh RR. Co. (6.-@.).....--cccccnce $1% |Oct. 1/Sept.24 oy PEOITOR (GUEE Vik dcccccecccccceccese $134 |Nov. 1j........ 

Pharis Tire & Rubber (quar.).....-..-...----- 15c |Aug. 20)Aug. 6% SURSNE TEES... cdnccascnemececennes $144 |Feb. 1)_----- 2 

Phelps Dodge Oorp........-.-ncccccccccce 20c |Sept. 9j/Aug. 19 Van Norman Machine Tool Co_._...--------- 4 Sept.20/Sept. 9 

Philadelphia Co. preferred (semi-annual) --_-_-____ 25c |Sept. 1jAug. 10 Vener Car Heating Co., Inc., 7% pref. (quar.)-| $1 Sept. 10|Sept. 1 

Philadelphia Electric Power pref. (quar.)..._.- 50¢c |Oct. . 9 % preferred (quar.)......---------------- 1 Dec. 10} Dec. 

Philadelphia Suburban Water, 6% pref-.----- $1% |Sept. ljAug. 12 Vulcan Detinning Co. pref. (quar)..--------- 1 Oct. 20/Oct. 10 

Phillips Petroleum Co____...--.--.---------- 50c |Sept. ljJuly 29 Walgreen Co., 444% pref. with warrants- ----- $1 Sept. 15)Aug. 26 

Phoenix Hosiery Co., 7% preferred. ._._____-_- 87 4c Sept. ljAug. 19 Walker (H.) Gooderham & Worts, Ltd.------- $1 |Sept. 15)/Aug. 26 

PURDON TRI GOO kk coc ce nc cccccucacacess i Aug. 15|July 25 PORES Tit Sears Se, PRs TAPE IST 25c |Sept. 15)Aug. 26 

Pitney-Bowes Postage Meter (quar.)_.-....--- 10c |Aug. 20/Aug. 1 Waltham Watch Co., 6% pref. (quar.)......--- $134 |Oct. 3/Sept.24 

Pittsburgh Bessemer & e Erie (s.-a.)__.-.-- 75c |Oct. 1 t.15 Prior preferred (quar.)._.........-------.-- $1 Oct. 3/Sept 24 

Pittsburgh Brewing vreferred__.........._--- $1 j|Aug. 15|July 29 Warren (Northam) Corp. $3 pref. (quar.)------ 75c |Sept. 1/Aug. 15 

Pittsburgh Coke & Iron $1% |Sept. 1j/Aug. 19* | Washington Gas Light cum. conv. pref. (quar.) $1% |Aug. 10/July 30 

Pitts. Ft. W. & Chicago Weill (Raphael) & Co., 8% pref. (s.-a.)-------- Sept. lj..... .. 
7% ity Oe eee 1 Oct. 4 -10 Wesson Oil & Snowdrift (quar.)......-------- 12%c |Aug. 26;Aug. 15 
7 erred (quar.) 1 1-3-39 10-38 ee ee edawenuliibibl 50c |Aug. 26|Aug. 15 
7% preferred (quar. 1% | 4-1-39 | 3-10-39 Re ta eee $1 |Aug. 26|/Aug. 1 
7% preferred (quar. 1 7-1-39 {6-10-39 West Penn Electric Co., 6% pref. (quar.).----- 1% Aug. 15|July 22 
7% preferred (quar. 1% |10-1-39 | 9-10-39 7% preferred CT eee ee 1% |Aug. 15|July 22 
7% preferred (quar.) 1 1-2-40 |12-10-39 West Virginia Pulp & Paper Co. pref. (quar.) - -- 1% |Aug. 15/Aug. 1 

ee yreter Service— s1% la ous Ps Westinghouse Air Brake Co., quarterly......--. 4 mee 4 : nee a 

DT Wns dk egbcavadunoudcnwiiid ° ° estinghouse Electric & Mfg..-..-.-- ore ug. 

Pitiaburen Youngstown & Ashtabula Ry.— ex md Preferred. dees anlibeaids dil oes z Db iientaes ada sac Aug. 31 hur. 8 
7% preferred (quar.)..-......------------- $1% |Sept. 1jAug. 20 Westmoreland, Inc. (quar.)------- ne Oct. 1/Sept.15 
7% preferred (quarterly)_.......______.__- $1 Dec. 1]Nov. 21 Westvaco Chlorine Products, (quar.)........-- 25c |Sept. ljAug. 10 

Pollock Paper & Box Co. 7% preferred (quar.) - - 3 Sept. 15|Sept. 15 Whitaker Paper Co. 7% pref. (quar.)-.-------- $134 |Oct. 1|Sept. 17 
7% preferred (quar.)-_-----.-.-.--.---...- 1% |Dec. 15|Dec. 15 White (S. 8S.) Dental Mfg. (quar.)._-.--------- 15c |Aug. 15|July 30 

Portland & Ogdensburg Ry. (quar.)......__..- 50c |Aug. 31/Aug. 20 Will & Baumer Candle Co., Inc., pref. (quar.)-- $2 |Oct. 1 pepe. 15 

Procter & Gamble Co. (quar.)...2.....-.---- 50c j|Aug. 15/July 25 Wilson Line, Inc., 5% 1st pref. (s.-a.)--------- $24 |Aug. 15\July 15 

Provincial Transport Co----__---.__-_ 22-2... 10c |Aug. 15|Aug. Winsted Hosier Go (quarterly)........-------- $136 Nov. 1|Oct. 15 

Public National Bank & Trust (N. Y.) (quar.)_-| 37 Zee Oct. 10]/Sept. 20 NTE neonsid Nov. 1/Oct. 15 

lic Service of New Jersey. -._--------2 222. Sept.30/Sept. 1 Woolworth (F. W.) Go. quar.) CANE ROVE PANN 60c |Sept. 1/Aug. 10 
preferred rar wee en nn ennnnn eee en eee- Sept.15|Aug. 15 | Worcester Salt Co. 6% RI cnstemaue $14 |Aug. 15|Aug. 5 
0 Par mony woe een--------------e $! ans —- ty Wrigley ( Wm.) Jr. Co. (monthly).....--.--.-- ape Sept. li Aug. 20 
oF ee SS ee ee ee wees eeseoee Sep . . on’ y 22 0SO6 606s OOSC Cece sceeoesoeecoeoeonce Oct. Sept. 
pref (monthly) -------.-.-.....-.- Aug. 15/July 15 Yale & Towne Manufacturing Co-_----.------- 15c |Oct. 1/Sept. 9 
6% preferred money Satihiah ab oth sk dah phd ini-iagdcandate 50c |Sept.15)Aug. 15 
pales apn beer sree (een. ieee aa * Transfer books not closed for this dividend. 
er Oats Co. pref. (quar.)-----22222IZIII2 EF 6b: Aug. 3l/Aug. 1 t On account of accumulated dividends. 
bec Power Co. (quarterly) ---.-.....-.--.. 25c |Aug. 15 July 25 t Payable in Canadian funds, and in the case of non-residents of Canada; 











deduction of a tax of 5% of the amount of such dividend will be made. 
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Clearing House 


Financial 
Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 30, 1938 





Clearing House 
Members 


* Capttal 


* Surplus and 
Undivided 
Profits 


Net Demand 
Deposits 
Average 


Time 
Deposits, 
Average 





Bank of New York 


Bank of Manhattan Co. 
National City Bank ___- 
Chem Bank & Trust Co. 


Manufacturers Trust Co 
Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First National Bank--_- 


Irving Trust Co 


Continental Bk & Tr Co. 
Chase National Bank--- 


Fifth Avenue Bank 
Bankers Trust Co 


Title Guar & Trust Co_. 
Marine Midland Tr Co-- 
New York Trust Co__-_. 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


$ 
13,479,700 
25,920,500 


4.238.900 
132,268.700 


9,084,100 


a1,482,071,000 
61,356,357 ,000 


$ 
147,389,000 
435,162,000 


497,125,000 


44,880,000 
€811,116,000 


1,796,000 
49,712,000 








523,125,000 








912,881,700 





9,759,971,000 


653,257,000 





Includes deposits in foreign branches as follows: a $274,757,000. 
¢ $6,799,000. d $117,167,000. 


€ $38,154,000. 


b $89,376 ,000- 


* As per official reports: National, June 30, 1938; State, June 30, 1938; trust 


companies, June 30, 1938. 


t As of July 5, 1938. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended July 29: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 29, 1938 
NATIONAL AND STATE BANFS—AVERAGE FIGURES 





Loans, 
Disc. and 
Investments 


Other Cash, 
Including 
Bank Notes 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Deposits 





Manhattan— 
Grace National - _- -- 
Sterling National --- 
Trade Bank of N. Y- 

Brooklyn— 
Lafayette National-_-_ 
People’s National _ _- 


3 
20,712,800 
19,402,000 

4,516,861 


6,665,700 
4,985,400 


3 
135,800 
469,000 
303,197 


283,900 
88,528 


3 
7,618,400 
5,264,000 
1,967,554 


1,575,300 
666,000 


3 
2,811,900 
5,368,000 

231,069 


429,200 
670,100 


$ 
27,285,000 
26,836,900 
5,840,103 


8,098,900 
5,697,000 





TRUST COMPANIES—AVERAGE FIGURES 





Loans, 
Disc. and 
Investments 


Cash 


Res. Dep., 
N. Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostts 





Manhattan— 


Federation 
Fiduciary 


Pe. ee ee 
United States 

Brooklyn— 
ROGGE. oc a ccccsos 
Kings County 





$s 
50,322,200 
9,588,985 
13,047,113 
18,791,400 
26,939,600 
66,215,579 


77,450,000 
32,536,168 





3 
*8,682,700 
181,033 
*1,342,522 
*5,219,400 
*11,919,500 


2,971,000 
2,260,239 


$ 





12,489,400 
1,596,722 
911,498 
958,400 
599,200 
*39,719,288 


36,498,000 
10,163,972 


$ 
3,219,500 





$ 
65,437,200 
11,073,433 
12,422,326 
20,741,000 
37,096,700 
76,397,147 





109,392,000 
39,368,161 





* Includes amount with Federal Reserve as follows: Empire, $6,763,500; Fidu- 
ciary, $708,965; Fulton, $4,885,100; Lawyers, $11,293,200; United States, $22,- 


274,123. 


Chronicle 


New 


date last year: 


York 


845 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 3, 1938, 
in comparison with the previous week and the corresponding 





Aug. 3, 1938 


July 27, 1938 


Aug. 4, 1937 





Assets— 
Gold certificates on hand and due from 
United States Treasury_x__.......-.- 
Redemption fund—F. R. notes 
Other cash t 


Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities: 


Treasury notes 
Treasury bills 


Total U. S. Government securities - - 


Total bills and securities 


Due from foreign banks 

Federal Reserve notes of other banks- -- 
Uncollected items 

Bank premises 

All other assets 





Total assets 


Liabtlities— 
F. R. notes in actual circulation 
Deposits—Member bank reserve acc’t-- 
U.8. Treasurer—General account. - - - 
Foreign bank 
ee pc hnacecmeesebens 


Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


Total liabilities 


Ratio of total reserve to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


Commitments to make industrial ad- 
vances 


4,537,899 ,000 
1,398,000 
108,257,000 


4,534,489 ,000 
1,398,000 
112,185,000 


3,267,606,000 
950, 
77,073,000 





4,647,554,000 


801,000 
327,000 


4,648,072,000 


1,133,000 
395,000 


3,345,629,000 


4,492,000 
2,874,000 





1,128,000 


212,000 
3,695,000 


226,408,000 
363,960,000 
189,779,000 


1,528,000 


212,000 
4,190,000 


226,407,000 
362,343,000 
191,397,000 


7,366,000 


1,089,000 
5,499,000 


210,233,000 
332,270,000 
182,526,000 





780,147,000 


780,147,000 


725,029,000 





785,182,000 


68,000 
3,883,000 


9,857,000 
14,872,000 


786,077,000 


5,115,000 
131,021,000 
9,874,000 
14,637,000 


738,983,000 


86,000 
7,493,000 
146,330,000 
10,038,000 
12,186,000 





5,588,215,000 


5,594,864,000 


4,260,745,000 








907,784,000 
3,835,461 ,000 
344,209,000 
43,643,000 
214,703,000 


898,328,000 
3,907,142,000 
289,889,000 
44,930,000 
204,620,000 


934,036,000 
2,800,993,000 
132,427,000 
70,808 ,000 
59,148,000 





4,438,016,000 


121,160,000 
50,966,000 
51,943,000 

7,744,000 
8,210,000 
2,392,000 


4,446,581,000 


128,677,000 
50,959,000 


3,063,376,000 


142,963,000 
51,091,000 
51,474,000 

7,744,000 
9,117,000 
944,000 





5,588,215,000 


5,594,864,000 


4,260,745,000 








86.9% 
254,000 





3,945,000 


87.0% 
316,000 


83,7% 
965,000 











Reserve bank notes. 





3,933,000 


+ ‘Other cash"’ does not include Federal Reserve notes or a bank’s own Federal 


5,399,000 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








These figures are always a week behind those for the Reserve banks themselves. 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,” 
jmmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve 
The changes in the re 


ank of New York of April 20, 1937, as follows: 
rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or ca 


securities. 


outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘all other loans,’’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’ and ‘‘other loans’ 


would each 


be segregated 


as ‘‘on securities’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”’ page 3590. 


he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those locat 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 27, 1938 (In Millions of Dollars) 





Federal Reserve Districts— 


Total 


Boston 


New York 


Cleveland 


Richmond| Atlanta | Chicago 


St. Louis 


Minneap. 


Kan, Ctty 


Dallas 


San Fran. 





ASSETS 
Loans and investments—total 


Commercial, indus. and agricul. loans 


Open market paper 


Loans to brokers and dealers in securs - 
Other loans for purchasing or carrying 


United States Government obligations 
Obligations fully guar. 


Other securities 


Reserve with Federal Reserve Bank - - 


Cash in vault 


Balances with domestic banks 


LIABILITIES 
Demand deposits—adjusted 


United States Government deposits - - 


Inter-bank deposits: 
Domestic banks 
Foreign banks 

Borrowings 

Other liabilities 

Capital account 


by U. 8. Govt. 








$ 
1,108 
583 


365 


349 


1,026 


$ 
8,305 
3,271 
1,563 
142 
475 


263 


268 
64 
21 


32 
82 
3 
113 


31 
129 


123 
139 
75 











$ 
1,770 


3 
2,844 
816 
466 
32 
28 


3 
551 
285 
155 


3 
606 
230 
99 
10 


664 
253 
11 
21 


37 
172 
2 
168 
743 
97 
266 
359 
39 
287 














3 
648 
285 
174 


3 
356 
153 
72 








$ 
617 
244 
150 
17 





$ 
487 


$ 
2,131 
987 
335 
25 
14 


55 


226 
143 



































846 Financial Chron'cle Aug. 6, 1938 
Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 4, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federa] 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 























COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 3, 1938 


























Three Ciphers (000) Omitted Aug. 3, July 27, July 20, July 13, | July 6, | June 29, June 22, June 15, June 8, Aug. 4, 
1938 1938 1938 1938 | 1938 | 1938 1938. 1938. 1938. 1937 
ASSETS $ $ + Tae < he $ $ $ $ * 
Gold etfs. on hand and due from U.S. Treas. x.| 10,632,904] 10,633,400] 10,633,423] 10,634,922| 10,634,927) 10,635,929) 10,635,912) 10,637,401| 10,637,400) 8,833,399 
Redemption fund (Federal Reserve notes) - -- -- 9,437 9,098 9,996 9,884! 9,834 9,387 9,900 9,164 9,619 9,784 
I We Foe) enee sou 397,013 421,229 406,959 401,129) 374,414 406,523 411,562 401,326 397,797 312,308 
I  eewa 11,039,354] 11,063,727] 11,050,378] 11,045,935) 11,019,225] 11,051,839] 11,057,374] 11,047,891/ 11,044,816} 9,155,491 


Bills discounted: 
Secured by U. S. Government obligations, } 




















































direct or fully guaranteed.....--------.- 3,339 +4,162 4,467 6,005) 4,704 6,111 6,054 5,992 5,442 10,026 
Other bills discounted........-.-----.------ 3,127 13,160 3,118 3,261) 3,254 3,580 3,454 3,404 3,126 5,377 
in Sis Pee 8. cccereqnnemeda 6,466 7,322 7,585 9,266 7,958 9,691 9,508 9,396 8,568 15,403 
Bills bought in open market..-.-------------- 539 539 540 540) 537 537 537 537 53) 3,078 
pO RE Se 15,647 16,308 16,214 16,274! 16,361 16,590 16,535 16,635 16,732 21,082 
United States Government securities—Bonds- - 744,105 744,105 744,105 744,105) 744,105 744,105 744,105 744,105 657,253 732,508 
EE a ns ace wieainn amu aret 1,196,188] 1,190,870] 1,174,105} 1,174,105) 1,165,105) 1,165,105} 1,141,819] 1,132,053] 1,191,905) 1,157,713 
iD.) ceeeemesesscntiee 623,722 629,040 645,805 645,805) 654,805 654.805 678,091 687,857 714,857 635,969 
Total U. S. Government securities.....-- 2,564,015| 2,564,015) 2,564,015 2,564,015) 2,564,015| 2,564,015) 2,564,01£) 2,564,015) 2,564,015) 2,526,190 
CREE MENA, cp casccccsacasoneccccosces| <=scenel  wasenah- F-cbansel  <acce | eddecs| esbded,  @ceses] ..c0neee] aéecenl <sedae 
Voretsh 10008 OR CONG... nccccccccecccceces| =<sosecel jcevaseel «seses=«| = <coccce i ee ee 
Total bills and securities. ..............--- 2,586,667| 2,588,184] 2,588,354 2,590,095) 2,588,871} 2,590,833) 2,590,595) 2,590,583) 2,589,851) 2,565,753 
Ce ee GE, cn ccccocdecoscewssoseeteeey = =«6«scceaegh peeeel  essewetal qj. coccesl 44§secsenl saonesl | -casecsl @000nkl  -ealheien’- sees- 
Te See SONNE BADER. 004 cccccessonsceses 181 181 180 180 183 183 183 183 184 222 
Federal Reserve notes of other banks..-....--- 22,948 23,516 26,602 25,552 20,252 19,505 22,473 22,109 20,816 28,198 
Uneoliscted 160s... 2. ccccacccccccccccees 547,727 534,141 593,833 644,090 585,567 520,057 549,768 682,909 513,229 601,649 
en. nn dedsemnaenccndnnues 44,486 44,559 44,581 44,578 44,577 44,616 44,621 44,657 44,641 45,500 
Do. chin ecennehaseeansonend 49,585 49,113 47,486 46,027 44,837 44,953 42,560 41,525 49,267 42,692 
Total AG80C6.. 002 o-cccccccccccccccccccces 14,290,948] 14,303,421) 14,351,414] 14,396,457) 14,303,512) 14,271,986] 14,307,574| 14,429,857) 14,262,804| 12,439,505 
LIABILITIES 
Federal Reserve notes in actual.circulation.---| 4,138,706] 4,109,643) 4,124,138] 4,134,161) 4,174,869) 4,124,442) 4,108,568) 4,123,102) 4,135,785) 4,222,016 
Deposits— Member banks’ reserve account----| 8,074,340} 8,187,723} 8,201,896] 8,273,069) 8,073,675) 8,040,951) 7,921,888] 7,904,250) 7,847,605) 6,635,764 
United States freasurer—General account- - 774,757 732,462 723,989 627,928 770,193 863,897 928,590 934,887| 1,004,684 308,778 
Ee Se ee 123,956 125,243 126,908 128,957 134,865 138,612 149,500 139,487 131,989 195,093 
I ads oo doddenc cd eseeneae 267,742 257,455 226,518 242,816 227,997 227,441 295,508 298,579 267,141 124,926 
Is ting écdebcenestedséeses 9,240,795} 9,302,883} 9,279,311] 9,272,770] 9,206,730} 9,270,901) 9,295,486} 9,277,203} 9,251,419) 7,264,561 
Deferred availability items........---------- 560,292 539,276 597,151 638,000 571,624 521,301 549,504 675,937 521,177 606,265 
ikaw tmbdasaccoccnecashane 133,814 133,785 133,760 133,706 133,667 133,570 133,569 133,551 133,558 132,442 
NE) oe, Scardnasendeecoens's 147,739 147,739 147,739 147,739] 147,739 147,739 147,739 147,739 147,739 145,854 
eS re 27,682 27,683 27,683 27,683) 27,683 27,683 27,683 27,683 27,683 27,490 
Reserve for contingencies. ........-.---.-.-- 32,810 32,810 32,810 32,845) 32,846 32,846 32,846 32,846 32,880 35,873 
SE Rha Woo codcctastatenscinns 9,110 9,602 8,822 9,553 8,354 13,504 12,179 11,796 12,563 5,004 
i Ce ca cedeana dete eens cnannd 14,290,948] 14,303,421] 14,351,414| 14,396,457) 14,303,512] 14,271,986] 14,307,574) 14,429,857) 14,262,804) 12,439,505 





Ratio of total reserves to deposits and Federal 






Reserve note liabilities combined. -...--..-.- 82.5% 82.5% 82.4% 82.4% 82.3% 82.5% 82.5% 82.4% 82.5% 79.7% 
Contingent liability on bills purchased for 

foreign correspondents. ...-..------------ 727 879 975 1,097 1,368 1,506 1,686 1,840 1,703 2,917 
Commitments to make industrial advances. - - - 13,809 13,731 13,432 13,500 13,468 13,649 13,600 13,638 13,373 15,366 
Pectates avec wae erin ioe ae Poy saree atric ia wn sabato _ me 





























Maturity Distribution of Bilis and 
Short-Term Securities— 











1-15 days bills discounted 4,916 5,478 5,662 7,369 6,286 7,807 7,556 7,685 6,913 12,554 
16-30 days bills discounted 255 529 612 415 247 471 477 464 559 447 
31-60 days bills discounted 426 418 417 536 527 477 477 358 321 915 
61-90 days bills discounted 628 613 570 528 503 355 403 292 235 663 
Over 90 days bills discounted. ...........-.-- 241 4 











Total bills discounted - --..---.----------- 6,466 7,322 7,585 9,266 7,958 9,691 9,508 9,396 8,568 15,403 









1-15 days bills bought in open market--_----- 105 307 239 69 107 110 4 128 127 262 
16-30 days bills bought in open market_..-_--- 125 105 168 275 216 69 107 110 4 177 
31-60 days bills bought in open market. ------ 70 90 23 86 83 229 298 299 247 90 
61-90 days bills bought in open market. ___.-- 239 37 110 110 131 129 128, ss wwwnwe 158 2,549 
ee ee tscs. 8 838=6— tke alee LO lcaabeel |. aekeest oasdel  dageeehi- TuewesSsl eens deeéawh - icdccu 









Total bills bought in open market_.....__.- 






















1-15 days industrial advances. ...-...----.- 1,123 1,728 1,885 1,233 1,269 1,239 1,290 1,259 1,544 657 
16-30 days industrial advances. ......-...--- 193 47 58 277 305 17) 160 274 263 251 
31-60 days industrial advances... ......-_-_- 469 380 367 283 229 286 316 298 405 861 
61-90 days industrial advances___.......-.-- 730 626 611 1,150 1,034 934 920 885 1,022 524 
Over 90 days industrial advances__........-- 13,132 13,527 13.293 13,331 13,524 13,960 13,849 13,919 13,495 18,788 

Total industrial advances_..............-- 15,647 16,308 16,214 16,274 16,361 16,590 16,535 16,635 16,732 21,082 

1-15 days U. 8. Government securities -_ _ __.- 92,335 86,493 81,361 92,271 118,893 106,776 117,172 155,437 264,905 43,375 
16-30 days U. 8. Government securities _ - - - - - 88,950 87,710 92,335 86,493 81,361 112,246 128,893 101,541 109,604 18,246 
31-60 days U. 8. Government securities - . . - - - 215,480 215,480 192,780 171,040 181,285 174,203 173,696 193,239 204,754 140,359 
61-90 days U. 8. Government securities... . - - 193,257] 223,779} 229,401/ — 236,036} 215,480] 215,480} 192,780 171,040; = 181,285 57,821 
Over 90 days U. 8. Government securities. __ -- 1,973,993} 1,950,553] 1,968,138} 1,978,175) 1,966,996) 1,955,310] 1,951,474| 1,942,758) 1,803,467] 2,266,389 














owas mmes 2,564,015 





2,564,015 





2,526,190 





Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R.Agent| 4,431,040} 4,433,662] 4,455,659| 4,472,648] 4,458,193] 4,418,328] 4,416,044] 4,420,471| 4,434,946] 4,532,357 
Held by Federal Reserve Bank.-...........- 292/334] 324,019] 331,521]  338,487| ‘(283,324| ‘°293,886| 307,476] 297,369] ‘299,161 310.341 


In actual ctroulation.....----.-..---.---- 4,138,706] 4,109,643] 4,124,138] 4,134,161| 4,174,869| 4,124,442) 4,108,568| 4,123,102| 4,135,785) 4,222,016 
Collateral Held by Agent as Security for SS | 
Notes Issued to Bank— 
Gold etfs. on hand and due from U.S. Treas..| 4,528,632] 4,528,632| 4,528,632) 4,542,632] 4,543,632) 4,533,632| 4,531,632| 4,535,632) 4,535,632 4,582,132 
|. A 0 day eee 5:449| " 6.292| " 6.615] 8.267| 6,986,” 7:810| 81505” 8.321| -" 7:659| *" 44's79 


, 


nie nash skbaeel  esbte=l denen edanest. |) eosens cccece éovner 20,000 
Total collateral -----------.-.-..-.-..... 4,534,081] 4,534,924] 4,535,247] 4,550,899! 4.550.618] 4,541,4421 4.540.137| 4.543.953] 4.542 291| 4,616,711 
* “Other cash” does not include Federal Reserve notes. + Revised figure. 
x These are certifi ates siven by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


cents on Jan. 31, 1934, thes. certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury unde 
rovisions of the Gold Reserve Act of 1934. 














































































































Volume 147 Financial Chronicle 847 
Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 3, 1938 





Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas |San Fran 


ASSETS $ $ $ $ $ $ $ $ $ $ $ $ 

Gold certificates on hand and due 
from United States Treasury 10,632,904) 626,916/4,537,899 682,174) 313,873] 235,333/2,076,214| 312,097] 219,470] 276,607] 182,522) 696,555 
Redemption fund—Fed. Res. notes-_- ,437 867 1,398 1,218 733 664 644 384 821 214 326 1,109 
397,013 41,506} 108,257 28,829) 21,031 14,926} 54,091 16,216 9,744) 18,673 16,008; 39,097 


Total reserves 11,039,354] 669,289/4,647,554 712,221] 335,637| 250,923/2,130,949] 328,697) 230,035) 295,494) 198,856] 736,761 
Bills discounted: 
Secured by U. 8. Govt. obligations. 
direct and (or) fully guaranteed -- 3,339 120 801 304 402 187 95 111 29 164 238 
Other bills discounted 3,127 88 327 200 415 643 60 64 122 279 289 


Total bills discounted 6,466 1,128 504 817 830 155 175 443 


Bills bought in open market 539 49 23 19 2 2 16 
Industrial advances 15,647 B 741 1,481 119 135 1,126 852 
U. 8S. Government securities—Bonds. 744,105 x ¥ 69,727 36,921 32,270 ° 33,204 21,310 ° 24,657 
Treasury notes 1,196,188 91,535 107.662} 112,089 59,355 51,876 53,375 34,257 39,638 
Treasury bills 623,722 47,728| 189,779 56,137 58,446 30,948 27,050 27,832 17,863 20,668 














38 





Total U. 8S. Govt. securities 2,564,015) 196,203] 780,147] 230,771| 240,262) 127,224) 111,196) 278.831] 114,411 73,430] 118,631 84,963 





Total bills and securities 2,586,667) 198,832 . 235,143) 241,556) 129,545) 112,164) 279,461] 114,703 74,733) 119,215 86,274 
Due from foreign banks 181 14 67 18 17 8 6 23 3 2 5 5 
Fed. Res. notes of other banks 22,948 1,186 1,388 1,381 1,035 2,826 1,884 1,687 1,762 375 
Uncollected items 547,727 56,860 a ¢ 60,852 45,613 21,168 : 24,048 17,203 29,239 19,876 
44,486 2,968 7 . 6,117 2,654 2,094 2,314 1,545 3,115 1,266 
All other assets 49,585 3,255 5,204 3,024 2,297 1,962 1,542 2,076 1,593 


Total assets 14,290,948) 932,404/5,588,215, 790,576 | 517,862) 389,687,2,496,736| 473,611; 326,747] 450,906, 308,245) 988,604 


LIABILITIES | 

P. R. notes in actual elreulation 4,138,706] 356,406] 907,784| 301,245 is 191,305] 142,395) 957,265) 172,779| 132,199] 164,234) 76,243] 331,563 
eposits: 
Member bank reserve account 8,074,340| 444.684/3,835,461| 367,278] 474,128! 227.057] 161,261/1,302,851| 224,292) 118,292) 214,703| 167,390] 536,943 
U. 8. Treasurer—General account-.| 774.757, 37.392] 344,209 32,183] 33,600] 31,860] 43.285] | 95.840 43.647 25,576| 39.951 
Foreign bank 123'956| 9.021]  43.643| 12,279] 11,527; 5.388] 4/385] 14,910 2'882 3.633| 8,896 
Other deposits 267.742} 3.885) 214.703} 2.451] 9,540 3.495]  41063| 1.654 ; 3,943 2604) 14,140 


Total deposits 9,240,795) 494,982/4,438,016 




















414,191} 528,795) 267,800) 212,994/1,415,255 168,764 199,203) 599,930 


Deferred availability items 560,292 121,160 42,336 60,547 43,620 21,240 78,857 16,283 32,312 
Capital paid in 133,814 50,966 12,220 13,391 4,972 4,467 13,266 ¢ 2,906 ¢ 10,169 
Surplus (Section 7) 147,739 51,943 13,466 14,323 4,964 5,626 22,387 3,153 ,805 
Surplus (Section 13-B) 27,682 7,744 4,411 1,007 3,409 730 1,429 54 1,001 2,121 
Reserve for contingencies 32,810 8,210 2,000 3,176 1,401 1,603 7,146 1,901 é 2,000 
All other liabilities 9,110 2,392 707 828 391 632 1,131 359 540 704 


Total liabilities 14,290,948} 932,404/5,588,215| 790,576)1,027,355) 517,862) 389,687|2,496,736| 473,611| 326,747 308,245) 988,604 ° 
Contingent liability on bills purchased 
for foreign correspondents 727 53 254 72 68 32 26 88 22 17 21 53 
Commitments to make indus. advs-_- 13,809 1,407 3,945 405 1,487 1,839 181 21 586 237 91 3,168 















































* “Other cash"’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted j 
Federal Reserve Bank of— Total Boston |New York| Phila. Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas |San Fran, 








Federal Reserve notes: $ s $ 3 x ~ $s $ $ $ x 3 $ 
Issued to F. R. Bank by F. R. Agent| 4,431,040} 380,865/1,002,098|] 317,388] 428,386} 200,040) 157,732) 989,543) 184,112) 137,774) 173,039 82,731| 377,332 
Held by Federal Reserve Bank ---- 292,334 24,459 94,314 16,143 23 ,098 8,735 15,337 32,278 11,333 5,575 8,805 6,488 45,769 


In actual circulation 4,138,706| 356,406) 907,784) 301,245] 405,288) 191,305) 142,395) 957,265) 172,779] 132,199) 164,234 76,243) 331,563 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury__--| 4,528,632} 390,000/1,010,000| 327,000} 434,000} 202,000) 159,000/1,010,000) 188,632) 141,500) 177,000 58,500| 404,000 
Eligible paper 5,449 173 1,068 965 354 673 737 115 95 161 142 443 523 


Total collateral 4,534,081! 390,173'1,011,068! 327.965! 434,354! 202,673! 159,737'1,010,115| 188,727! 141,661! 177,142' 85,943' 404,523 
























































United States Government Securities on the New 


United States Treasury Bills—Friday, Aug. York Stock Exchange—See following page. 


Rates quoted are for discount at purchase. 
q a Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly—See page 863. 
Stock and Bond Averages—See page 863. 














Sept. 14 1038 08 ; THE PARIS BOURSE 


Sept. 21 1938 . Quotations of representative stocks as received by cable 


each day of the past week: 

July 30 Aug.1 Aug.2 am. 3 aoe. 4 ous. 5 
* * . Francs Francs Francs Francs Francs Francs 
Quotations for United States Treasury Notes—Friday, | ,,... 61 prance 6,700 6,500 6,500 6,500 


Banque de Paris et Des Pays Bas 1,218 y 1,210 1,197 ee 
Aug. 5 Renane de l'Union Parisienne-. = , be pen “xe 
L } } ce Canadian Pacific 245 , y 24: 
Figures after decimal point represent one or more 32ds of en os ans + ae oe 
a point. Cie Distr d’Electricite 640 62 623 622 
Cie Generale d’Electricite 1,360 1,330 1,320 1,360 
Cie Generale Transatlantique- - 26 5 26 26 25 
Citroen B 1: aes : é =. pa Pres. 
y Jatic *Escompte . 5 cave 
Comptoir Nationale, D 190 - 190 
Courriere y d 222 én 
Credit Commercial de France- -- 466 é 452 
Credit Lyonnaise ‘ 1,540 
Eaux des Lyonnaise cap P 
Energie Electrique du Nord---- y 276 
Energie Electrique du Littoral - - 
Kuhlmann 
L’Air Liquide 
Lyon (P L M) HOLI- 
Nord Ry 
Orleans Ry 6% 


THE BERLIN STOCK EXCHANGE Pathe Capital 


Pechiney 
Closing prices of representative stocks as received by cable | Rete: Perpetual 3% 


>4 Rentes 4%, 

each day of the past week: Rentes 4% 1918 
July Aug. Aug. Aug. Aug. Aug. Rentes 4% %, 1932, B 

. PAR, 2 3 4 5 Rentes, 5%. 1920 

Per Cent of Par Royal Dutch 

Allgemeine Elektrizitaets-Gesellschaft (4% )112 111 109 108 109 108 Saint Gobain C & C 
Berliner Kraft u. Licht (8%) 152 152 151 151 150 150 Schneider & Cie ee 
Deutsche Bank (6%) . ae ae 116 116) «=6115 Societe FE pane 
Deutsche Reichsbahn (German Rys.pf.7%)-123 123 123 123 122 122 Societe Generale Fonciere 
Dresdner Bank (5%) 109 109 109 108 108 = 108 Societe Lyonnaise 
Farbenindustrie I. G. (7%) 151 150 149 148 148 Societe Marseilles 3s 
Mannesmann Roehren (5%) 105 105 104 105 105 Tubize Artificial Silk pre’ erred - . 
Reichsbanks (8%) 185 185 184 184 184 Union a’Electricite 
Siemens & Halske (8%) 189 187 187 186 187 
Vereinigte Stahlwerke (5%) 101 101 100 101 ~~ 101 x Ex. div. 
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Maturity 


June 15 1943... 
Dec. 15 1938... 
Dee. 15 1941... 
Sept. 15 1939... 
Dec. 15 1939-.-.- 
June 15 1941... 
Mar. 15 1939.-_- 
Mar. 15 1941... 


Maturity 


June 15 1940... 
Dec. 15 1940_.- 
Mar. 15 1940_.- 
Mar. 15 1942... 
Dec. 15 1942... 
Sept. 15 1942... 
June 15 1939... 
Sept. 15 1938... 
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848 Aug 


Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range. unless they are the only transaction of the day. No 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 






















































































Datly Record of U. 8. Bond Prices\July 30| Aug. 1| Aug.2| Aug.3| Aug.4| Aug. 5 Datly Record of U. S. Bond Prices|July 30 Aug. 1 | Aug.2| Aug.3| Aug. 4| Aug. 5 
eH THighi ....|. ----| 118.22) -.--| 118.21] --.. |} Treasury High) 104.27] 104.27) ~.--| 104.27] 104.29] ---- 
bay og > been ioowt: : Bao 5 2 pees 2%s, 1948-51..-------- Low.| 104.27] 104.27] _-_-| 104.26] 104.27} _..- 
68, LOEIUS. 22 -- one boom Boon Bees i eee 65 | been: Close] 104.27] 104.27} _..-| 104.26] 104.29] ---.- 
Total sales in $1,000 units. -- pe BERS: 4 siecle 1 ae oS Total sales in $1,000 units. -.- 1 1 oo-- 2 20 ---- 
‘High ag. Vt es _ F252 oe High anda ----| 103,19) 103.17) 103.17 103.19 
4s, 1944-54 Bir weet See ae eA Saal Pa BS 2%s, 1951-66. cwcssvedtes Low. “<--- ----| 103.18} 103.16} 103.17] 103.18 
a eae eee | Close ~~ | 114.13 pared, pWGEX a Soe Close eone ----]| 103.18} 103.17] 103.17) 103.19 
Total sales 4n $1,000 untts_-- ee. 1 he te MEE. PP. ll Total sales in $1,000 units. .- ---- -o-- 14 26 2 9 
High mete wae ek Gey! ee High} 105.3 | 103.2 | 103 | 103 | 103 | | 103.3 
“-""1 193 i Gross: Hie sc Giees. 23s, 1956-59.-.-..---- Low. 1/1 103 | 103 | 102.31] 103. 
5548, 1946-66.......... SK Bi BS CORE, CONE OE: ONES Close} 103.3 | 103.2 | 103 | 103 | 103 | 103.2 
Total sales tn $1,000 untts._- somsill 1 iamae coda PPS AS Total sales tn $1,000 units... 21 11 1 10 11 
High| ..--| 106.12] 106.8 | 106.7 | 106.7] ---- High| 102.9 | 102.9 | 102.9 | 102.9 | 102.9 | 102.10 
3%s, 1940-43_._..__._- low. _.--| 106.12] 106.8 | 106.7 | 106.7 cake 2348, 1958-63. ..------- Low.| 102.9 | 102.9 | 102.8 | 102.6 | 102.8 | 102.9 
, oon Close| ~...| 106.12] 106.8 | 106.7] 106.7| _... Close] 102.9 | 102.9 | 102.8 | 102.6 | 102.9 | 102.10 
Total sales 1n $1,000 units... - oe 3 6 ae Total sales tn $1,000 units. -- 1 10 21 36 12 
High} ..--| ----| ----| 107.15] 107.13] 107.13 High) 105.30) ----) ----| ----| ----| 105.30 
3%s, 1941-43..-------- Low.| .---| ----| ----| 107.15! 107.13! 107.13 248, 1945.-.---------- Low.| 105.30) .---| ----|  ----|  ----| 105.30 
Close] ----, ----| ---- 107.15] 107.13) 107.13 Close} 105-30) ----| ----| ----|  ----| 105.30 
Total sales 4n $1,000 units. _- ds. ese ee 3 6 1 Total sales tn $1,000 units... 100 ---- cone woe eee 10 
b ae _..-| 110.8 | 110.6 Me he Sj High} 104.20) 104.19} 104.19 june ononl Sau 
ee ae vss Boe Bieter Fs BS ae Bt 23s, 1948.....--.----- Low.| 104.20 104.19] 104.19! 222.) =772, 104.21 | 
“ Close ees. -_.-} 110.8 | 110.6 aan iy OT e100 eee _aee ae maces inna atacand mS { 
4 Total sales tn $1, units... aac aaacal i 
Total cates tn $1,000 untis...) ----| --- . " 758 High] 102.5 | 102.3 | 102.5 | 102.5 | 1024 | 102.4 
High| 107.28] 107.28] 107.27| 107.28] 107.27] ---- 2348, 1949-53-...---.-~ Low.| 102.8 | 102.8 | 102.2 | 102.1 | 102.2 | 102.3 
Re Low.| 107.28] 107.28] 107.27] 107.28] 107.27] ---- Close 102.3 | 102.3 102.5 | 102.2 , 102.2 | 102.3 
Close] 107.28} 107.28] 107.27) 107.28] 10727] ---- |] 2. Total sales tn $1.00 units. —- 3 ¢ 5} 133 16 
Total é. 1, rune 3 1 1 1 1 ---- r r : aga ei aher dies TAS eN7 —" 
sales tn $1,000 untts 3s, 1944-64..-------- {tow. eoneh sess) eanal eaee a 
High| 109.22} 109.22} 109.23] 109.22] 109.20) ---- OE... 2508, (0955). atete. one weee]... cess 
3s, 1943-45..-_..--.- | 109.22| 109.22] 109.23] 109.22] 109.20] ---- Total sales tn $1,000 untts---| — --- a Pe ee ee ee 
348, 1948-45 tee 109.22} 109.22] 109.23] 109.22] 109.20 nies Federal Farm Mortgage ({High/ 106.8 | 106.16) 106.8 | 106.5 | 106.6 | 106.7 
Total sales tn $1,000 units 2 6 3 6 51 poe se | eee w.| 106.8 | 106.16) 106.8 | 106.5 | 106.6 | 106.7 
a ‘ ae Close| 106.8 | 106.16 106.8 | 106.5 | 106.6 | 106.7 
High| 109.22} 109.22] 109.23} 109.20} 109.20] 109.22 otal sales in $1.000 untts_ -- ” 1 4 1 
3s, 1944-46.......... Low.| 109.22] 109.22] 109.21] 109.20] 109.20] 109.22 || Federal Farm Mortgage (High) ----| ----| ----] ----|  ----| 105.31 
je ‘lose| 109.22] 109.22] 109.21) 109.20) 109.20) 109.22 38, 1942-47. ---------.- or s core] eee-] cece] one- et 
t / we 6 6 cree] nnen] cere] eee] eee : 
wiel sates én $1,000 ents -" Total sales tn $1,000 untts...| ----| ----| ----] ..--| -.-- 5 
High] 108.18] 108.19] 108.19] 108.18] 108.19] 108.19 || Federal Farm Mortgage (High) ----) ----| ----|  ----| ----| ---- 
3s, 1946-49.......... Low.| 108.18] 108.18] 108.19] 108.18] 108.19] 108.19 2%8, 1942-47..-.---.. o) LOw.|  ----|  ----]  ene-| 0 eee-] -e--] 0 ---- 
mommies Close} 108.18) 108.18} 108.19) 108.18] 108.19] 108.19 Sint sates int ‘ina eee eed ete ae MC or 
otal sale f ial 0 2 ’ Shen RAS eee. aaeae) eee. eee see 
i sales én $1,000 untts . a 6 Home Owners’ Loan {High| ----| 106.7 | 106.8 | 106.7 | 106.8 | 106.7 
High} -.--| 108.12, 108.13] 108.13, 108.15 tits 3s, series A, 1944-52....+ Low. ----| 106.7 | 106.8 | 106.5 | 106.8 | 106.7 
3%s, 1949-52.......... Low.| .---| 108.12] 108.13] 108.13] 108.12} _--- Close} ----| 106.7 | 106.8 | 106.5 | 106.8 | 106.7 
Close| ----| 108.12] 108.13] 108.13] 108.12} ---- Total sales tn $1,000 untis.-.| — ---- 3 s 19 1 
Total sales tn $1,000 untts...| 22. 1 1 10 3| ~... || Home Owners’ Loan High| 102.23] 102.23] 102.24] 102.22] 102.22] 102.22 
2%s, series B, 1939-49..{Low-_| 102.23 102.22 102.23 102.22] 102.22] 102.22 
Hign| 107.28} -—.--]| 107.29] 107.27 iy , as Close} 102.23} 102.23) 102.24) 102.22} 102.22) 102.22 
ie oy S07 oe) | See Total sales tn $1,000 units. -- 8 10 3 12 4 7 
ee. 107.28 .---| 107.29] 107.27 Kone eal a Home Owners’ Loan High 104.3 104.3 104.3 a 104.1 
Total sales 4n $1,000 units... Been: 2 ates 2348, 1942-44_......... Low.| 104.3 | 104.1 | 104 ----| 103.31] 104.1 
Close| 104.3 | 104.3 | 104.3 | --.-| 103.31] 104.1 
ines tii High] 106.18] 106.20] 106.19] 106.18] 106.17] 106.19 Total sales tn $1,000 units__- 1 51 4i__---- 2 1 
Bs SAMIDE . ccrccnsaucs Low.| 106.18] 106.19] 106.19] 106.16] 106.16] 106.19 
Close| 106.18] 106.20] 106.17] 106.16] 106.16] 106.19 O68 let cele. 1 DEES Geeey ark 
Total ales tn $1,000 units. _- 5 3 2 il 2 il Note—The above table includes only sales of coupon 
High| 104.3 | 104.2 | 104.4 | 104.1 | 104.2 | 114.2 || bonds. Transactions in registered bonds were: 
2%s, 1955-60..-....... Low-| 104.3 | 104 104.1 | 103.31] 103.31] 104.1 L DOONs. 8966, 100i sé ssn cncikaccesscccccéucussescpacs--o- 106.5 to 106.5 
Close} 104.3 | 104 | 104.2 | 103.31] 104 | 104.2 S FUORR. BE, SOG is ncneconctecidovtmordeserechinbbnosoce 110.5 to 110.5 
Total sales in $1,000 units... 9 5 9 14 14 }. SOEES BIG RO OUR isn ce nndisonesevnssbdubgtcusscee’ 109.20 to 109.20 
| CE I ioe nindiidtindhcciinineiduawcebdghtitthiease’ 106.14 to 106.14 
High} ..../ -.--| 106.16] 106.16] ....| 106.15 || 6 Treasury 2%e, 1955-1960...............-..-.--------------- 104.1 to 104.1 
2%s, 1945-47.......... Low.|  --.-| ----] 106.15] 106.14] __--| 106.15 
Total sales 4n $1,000 a ye Ma as > aes eee | United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 








New York Stock Record 
















































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE : 

July 30 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ share 
51 51 5lig 51%) 51 5lig} 507g, 507s) 51 51 51 51 1,200 | ADbost Laboratories...No par} 36% Feb 4) 52 July 25 36 ov 55. Mar 
*110) 0 |*112 = 12344)*115 12384)*111  12334)*11034 123%,/*113 12334) ______ 4%% conv pref-......-. 100} 1195g July 19) 119% July 21{) -.-. -2--]) 22-2 LL 
*41 58 4112 4219] *33 58 | *37l2 48 | *3712 48 | *3712 48 60 | Abraham & Stra oO par) 3014Mar23} 4212 Aug 1|/| 37 Nov; 69 Mar 
*40 41 *39lo 41 *39lo 41 *40 41 40 40 41 41 200 | Acme Steel Co_... ----25| 28 June 3} 52 Janil4 43% Dec| 85 Aug 
1112 12 115g 115s) 115g 1144) 1143 113g) 1114 L1le} 113g 117s} 5,100] Adams Express.......Ne par 614 Mar 30} 12% July 19 7% Nov| 223, Mar 
*203g 21 203g 2043] *20 2034] *2012 2034] 203%, 2034) 21 21 300) A Millia... ---No par}; 14igMar3l1|} 21% July 20 17ig Oct] 285g Feb 
24 243g] 241g 24ig} 241g 24! 2419 253g] 25 25 251g 2512} 1,400 | Address-Multigr Corp.._..10 165g Mar31| 2512 Aug 5 1612 Oct} 36 Jan 
61 6112} 60 61 5912 6053, 595g 601g} 595g 601s] 61 6214 ,300 ir Reduction Inc_____ No pa;| 40 May 2) 65% July 25 4412 Nov; 8014 Jan 
11g lly 1lg llg lly 14 AlN lly 14 lly} *1lly 15g} 1,000] Atr Way El Appliiance__N- par 5g Mar 15g July 11 lg Oct 514 Jan 
one bene Sone! ae Eee « onan, OF Oe seas esas] “ees ones 10 | Alabama & Vicksb’g Ry Co.100) 67 Aug 3] 67 Aug 3j} -.-.----] -... -L_L 
ll 111g} 107% ILlig} 10%, I1lg ll!g 115g} Illlg Ll5g} 11 115s} 22,500 | Alaska Juneau Gold Min__.10 31 13%g Feb 2 8 Oct 15% Feb 
meee wn a| mao e wen] wee nnn] wee acne] wens wenn] wae ----] -2- 38 Aibany & Susq RR..._...1 95 Aprl6) 99%,July 25)| 146 Oct] 166 Aug 
1% «1g ig 11g lig 1t 1 1 1ig 1 | 13,200} Allegheny Corp...____ ‘0 par 7g Mar 31 15g Jan 7 1 Oet 5% Feb 
t2% 13 127g 131g 914 1114 101, 11 103g 10lo} 11 12 14,400 54% ot A with $30 war_100 644June 17} 177g Jan12 11 Oct] 59% Feb 
*11 1214] *11 L119} Sig 85g] 85g Oly 83, 834) 914 10%} 1,500 534% pt A with $40 war.100| 5 Mar 1714 Jan12/} 11 Oct] 59 Feb 
*11 1214 $1012 1214) Qig Dlg 91g Ola} *8 91g} 1014 1014 300 544% pt A without war_100 5lgJune 17} 1733 Jan12/} 10 Oet] 5812 Feb 
si2ie 151g} *121g 1419} 12 124] *10 12%] *10 12%) *11 12% 200 $2.50 prior conv pret.No par} 7%June18| 1712 Jan12|| 101g Oct] 521g Feb 
a ie 18% ie 18' 187s as 18M s 18k 18%2 be a | Alegheny Steel Co....No par} 1153Mar31} 21%, Jani7|| 13 Oct] 4553 Mar 

8 4 8 4 4 4 4 Allen a 1 é 1 

177 177 |*176!g 17819} 176ig 17910] 180 182 179 180 17912 181 2,400 | Allied Chemical & Dye. No par 124 - Mar 31 is july 19 145 , Now ase, Mtoe 
*10l4 12.] *912 12 *9 «6llyi *9 = «612 OS: +-Sa-t Ope - Ee T .oc are Allied ee ae 7 Mar3l| 1114 July 20 714 Dec| 171g Aug 
131g 1319] *1312 14 131g 1319] 1312 135g] 1312 13lo} 13% 14  ¥ Allied Mills Co Inc....No par 853 Mar28|} 147. July 25 19 Oct Jan 
103g 1034} 1014 1012} 1014 107] 1012 107] 103g 1053] 1012 113] 13,300] ALied Stores\Corp.....No par 412 Mar26} 12 July 19 61g Oot] 21% Mar 
63 63 *61 68 *61 66 *61 63 *61 63 63 63 2 5% te ce te 38 Mar3l1! 681g July 28 42 Dec} 85 Mar 
501g 5034] 497% 50 49!2 514) 50 51%) 50 5012} 50 5234) 11,100 | Allie-Chajmers Mfg__..No par 3414 Mar31/ 5412July 25}} 34 Oct] 831g Jan 
18% 18%} 1714 18 | *1714 18%) 18 18 17%, 17%] 18 18% ,100 | Alpha Portiand ---No par} 11% Apr 1] 19%, July 26 81g Oct Jan 
Pe 21g 27g] *212 25s 25g Dg 25g Dg 23,4 2% 27% «827g 700 | Amaigam Leather Coe Inc...1 14 Mar 26 31g Jan 11 14 Oct 8% Mar 
1912 24 | *191g 24 | *191g 25 | *1912 24 | *19% 22 | #203, 22 | _____- 6% conv preferred.......50} 10 Mar30} 24 Jani2|| 19 Oct Mar 
s73l2 74 | *72 74 72 72 7llg 714) 70 71 71ll2 75 1,300 | Amerada Corp........Ne par} 55 May27| 78 July 13 51% Nov| 11473 Mar 
80 8053} 80 80 80 8014; 80 8012] 791g 8014) 8014 84% ,000 | Am Agric Chem (Del)..No par} 49 Mar26| 84% Aug 5|| 531g Oct] 101l¢ Jan 
2012 2012] 201g 2012! 20 20%] 1914 2014] 1812 19 19 197%) 5,700 | American Bank Note......10/ 10 Mar30| 23igJuly19|| 10 Oct] 41% Jan 
*56 59 | *56 58%! 5773 58 | *57 58 57 857 + *56 = 55684 110 6% preferred_____ ------50! 46%, Apr27' 60l2July 5/1 50 Dee 75g Feb 

* Bid and asked prices; no sales on this day. t{ In receivership. a Def. delivery. New stock + Cash sale. £ Ex-div y Ex-rights 4 Called for redemption. 


















































—_—_—__ 






































Volume 147 New York Stock Record—Continued—Page 2 849 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday , Monday Tuesday , ae Thursday +: Friday the EXCHANGE 
July 30 Aug. 1 Aug. 2 Aug. 4 Aug. 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\$ per share|$ per share 
39 39 39 3953] 3912 3934) *3812 40 39 404) 40 41 1,500 | Am Brake Shoe & Fdy. woan 2314 Mar31] 4212 Jan 3j} 28 Oct Feb 
13212 13212)*132  ____/*132ig ____| 132g 13214]*#132ig ____|*1321g ---- 10| _ 544% conv pref........100} 114 Apr2l/ 13212 July 30}| 109 160 Feb 
987, 98% 967%, 97 9814 9812} Q8lp 99 99 1001s} 100 1021s} 9,400} American Can...... ehueadl 70% Jan 1021g Aug 5|| 69 121 Jan 
*16614 1664; 166%, 167 | 16712 1671!2|*167 16712|*167 16712] 16712 16712 700 ___ a seenpe --~-100} 16014 Mar 30} 16712 Aug 2/| 151% Oct) 174 Jan 
273g 28%] 2712 2712] 28  281c0/ 27 28 2753 2814] 28l2e 29 4,100 | American Car & Fdy...No par| 125sMar30} 321, July 25|| 15% Oct] 71 Feb 
493g 4912] *47 4812] *47l2 48lo] *46l2 48 463, 47 49 49 800 bp - ., ERR. 100; 27 Mar3i; 53 July 25|} 36 Oot} 104lg Feb 
20%, 21 201, 21 20%, 21 203g, 21 201g 2012} 2012 21%) 7,800] Am uate Cotte tas. No par| 91gMar29) 22%July 25]} 11% Oct] 33% Aug 
*109 ___.|*10912 ____|*1091g ____|*1093; 120 |*1093, 120 |*109%4 120 | ------ 5% preferred.......... 100} 891g Feb18} 10414 July 19]/} 86 Oct] 150 Apr 
*113 =11614)*1131¢ 11614)*115 11614] 116 116 | 115% 116 | 116 116 400 | American Ghicle i setahentl No par| 881gMar31| 116 Aug 3/}/ 90 Oct) 112 Aug 
*17 1912] *17 1912} *17 1912] *17 1912] #17 1910} 17 17 10 | Am Coal Co ot N J(AllegCo)25} 17 Aug 5) 20 July 19|| 201g Dec} 29 Jan 
91g O14 85g 85g) #853 Og 87g 87s] *8le Qig} *83, 91g} 1,000] American Colortype Co....10 412 Mar 29 934 July 19 5l4 Oct} 2353 Mar 
131g 13%) 131g 133) 13% 14 14 143g] *13 13%4| 137g 137s} 3,000 | Am Comm’l Alesho! Corp..20 9 Mar29} 14% July 20 814 Oct} 30% Mar 
*125, 13 13 13 121g 1234] 1212 1210) 123, 1234) *12 127 900 | American Crystal Sugar..._10 814 Mar30} 16% Jan 12 12ig Oct} 3353 Jan 
*771g 777s) *7712 77%) *7712 7734] +7753 7753) 773% 78 78 78 50 6% ist preferred.__... 69 June20; 883 Jani8|} 80 Nov) 90 Mar 
5%g 52 514 58g 51, Sle 54, Sly 54 = Sle 514 512} 3,900} American Encaustic Tiling_.1 21g Mar 25 633 July 25 2 Oct} 131g Jan 
*5 10 *51g Blo} *5 10 51 5lg 553 is*O *53, = 71e 200 | Amer European Secs...No par 4 Mar29 6% July 7 56 Oct] 17 Jan 
*170 500 |*170 500 |*170 500 |*170 500 |*170 500 |*170 500 | ------ Amer Express Co......... 100} 177. Jan22) 177 Jan22|| 175 Oct) 225 Mar 
414 Als 41g 43 41g 43, 4lg 44 414 43, 414 433} 4,600} Amer & For’n Power...No par 214 Mar 30 54 July 2 2lg Oct} 13% Jan 
201g 201g) 201g 2033} *201g 21 203g 2033] 20% 20%4/ 21 21 700 $7 preferred._...... No par| 131g Mar29| 2514 Feb 25|} 171g Deo} 68% Jan 
*10%g 10%! 10 10 1012 1012! 10 10614! 1014 1014! 107% 10% 600 $7 2d preferred A._...Ne par 51g Mar30° 12% July 20 5% Oct' 381g Jan 
*161g 1712] *161g 1812} *1614 1712! 1612 1612] *1612 1712] *17 1712 100 $6 preferred____.... opary 10 Mar26; 20%July 2 144 Dec) 58% Jan 
*11 12 *11 12 ll 11 *10 1llo} *11 12 *11 11% 100 | Amer Hawaiian SS Co..... 10 9 May 26; 12 Janls 7% Oct; 21 Feb 
*43, 419 4144 4% 414 4lo 43g Alo 43g 433 43g 41} 1,900| American Hide & Leather.__.1 2 Mar29 51g July 19 21g Oct} 11% Mar 
*251g 27 | *2412 27 | *25 2614] *2412 27 | *2412 2610] *2419 27 | -.---- 6% preferred........... 50} 12 Mar29; 27 July 19}} 201g Oct Mar 
41 42 411g 4114] 41 41ig) *41 42 411g 411g] *415g 4214 700 | American Home Products...1| 303%, Mar26/} 4212 July 22/| 82% Oct] 62% Mar 
2 2 2 2 *13, 2 *13, 17. 17% «617%| *17% «2 500 | American Ice......... No par 11g Mar 30 214 June 23 llg Oct} 4% Mar 
18 18 | *17l2 19 | *1712 18t2 *1712 1810] 171g 1712] 18l2¢ 18l2 600 6% non-cum pref_...... 100} 13% Mar28)} 2014 July 20}} 14 Oct] 2753 Feb 
773 «= 77g) «#78 77g 8 *77, «8 77, «77 8ig  Silg 400 | Amer Internat Corp...No par 41g Mar 30 8% July 19 5% Dee} 17% Mar 
213g 221g] 21ig 2134) 22 2314 2Zllg 2221p} 2114 2lle} 2llg 22%) 5,600 Ampersean Lesometive...W0 par 123g Mar29| 24% July 21 141g Oct) 58% Feb 
*65lg 6812] *65%g 6873] *64 67 | *6473 68 | *62 68 | *64 6934] ----_- eS 00} 44 Junel7| 2419 Jan17}; 53 Oct] 125 Feb 
161g 1612] 161g 161g] 16 161g} 157g 157%] 15!2 15%] 1514 1553] 2,100 Amer Mach & Bay Co..No par| 10 Mar3l| 17%July 25 101g Oct} 29% Mar 
47, 47 434 47g) *43,4 476 47g 473) *4% 5 *4%, 5 500 | Amer Mach & Metais..No par 23g Mar 31 514 Jan 12 3 Oct} 1353 Jan 
*35 36 341g 347g] 3412 3512] 3412 3473) 35 3514] 3514 35%) 3,100] Amer Metal Co Ltd...No par| 23 Mar30| 38% Jan12|| 24% Nov) 68% Mar 
11212 11212/*11014 119 |*11014 119 |*11014 119 |*1117% 119 |*1117g 119 100 6% conv preferred.....100) 9912 Mar30/ 11212 July 30}| 100 Nov} 1291g Feb 
*2714 27%) 28 28 | *2714 28 2714 2714] *263, 2712] *26%, 28 70 | American News Co new No par} 20 Mar29| 291g Jan18|| 26 Dec] 311g Dec 
53, 6 58,584 ‘ 57% “Big 57g 55g 55g 55g 57| 6,200) Amer Power & Light_..No par 314 Mar 29 7g Jan 12 3 Oct} 161g Jan 
*3612 3712] 35le 36 36 6 s $6 fore 413g July 20}} 31 Oct} 87lg Jan 
335 y 3: 37% July 20 26 Oct} 721g Jan 
17 July 20 914 Oct} 291g Feb 
1651, Jan 12|| 140 Oct} 170 Jan 
. 22% Jan 15 151g Oct; 4514 Mar 
R1p 7 ¢ 7 700 80% July 20 631g Dec] 1015s Aug 
181g 1812) 19 19 1812 18l2! *18 1812] *18 18l2e! *18 1812 400 | Amertean Safety Rasor.-18.50! 15% Mar 31 207, Jan 12\| 15% Des} 36 Feb 
141g 1419] 131g 141g! 1319 14 137g 14 14 14 1412 1412} 2,600 | American Seating Co..Ne par 7ig Mar 26| 15% July 25 7ig Oct} 29 Feb 
*30lg 3154) *31 31%) 313, 32 | *31 317%) 31 31 | *31lg 317% 150 | Amer Ship Building Co. eum 22% Apr 1} 351g Japi1lj; 24%; Dec} 58 Mar 
4914 5Ole} 4812 49 481, 501 50 51 74853 501g) 50 5114) 17,100 | Amer —— & Retg_N 281g Mar31| 56% Janu 12 41 Nov! 105% Mar 
*1283, 13434/*1287 134 |*129 13484/*12912 130i] 131 131 |*131 134% 100 PRURRTEE, cctdcocacese< too 103 Mar29| 131 Janl7|| 122 Dee) 154 Jan 
551g 5512] *55 5512] 5512 5512} 5512 5534] 5512 5512] 55%, 5534 800 | American Snuff...........25| 45% Apr 7| 55%, Aug 3|/ 46 Oct] 681g Jan 
*141 14419/*141 14419/*141 14410] 14419 14419/*141 14519/*141 14512 10 6% preterred.......... 100} 130 Jan17| 14412July 18|| 125 Nov| 148 Feb 
293g 293,] 2810 29 2814 29 2812 2914] 28 2853, 29  297%| 11,100| Amer Steel Foundries..No par 155g Mar 31 Jan 10}| 2212 Oct} 73% Jan 
9ig Oil 9 9 9 9 9 9 *85g 9 *85g 87 400 | American Stores...... Ne par 61g Mar31} 11% Jan 18 75g Dec} 261g Jan 
14 14 *13 14 *13 14 *1210 14 *13 14 *135g 14 100 | American Stove Co....No par; 12 Junel0; 14 July 30/} -...----| ----.... 
2734 2734) 273, 2734) 27% 2784) 2714 2714] 28 28 27 27 800 | American Sugar Refining..100| 211!2Mar30; 31 Janil 567%, Jan 
*112 120 |*112!1g 115 [*11212 115 | 11319 11312] 113 114 | 113 113 500 Ts namtiiie cn eeutee 1018g Mar 31| 1171g Mar 14|| 1047g Oct) 143% Jan 
*18lg 191g] *18l2 1914] *183g 1914] *18 1914] *183, 1912] 187g 187, 100 | Am Sumatra Tobaeco__Ne par| 125g3Mar30| 2014July 21 4 Oct} 25% Jan 
142 142 | 14012 141 | 14012 14114] 14014 1407s] 141 142 | 141 141%] 9,500] Amer Telep & Teleg Co...100) 111 Mar30} 149%, Jan10|]| 140 Oct] 187 Jab 
*84 84lo] 84lo 841] 8434 8515 8535 853g] 8512 851e] 86 8714] 1,600} American Tobacco........ 568 Mar30 714 Aug 5|| 57 Dee; 99 Jan 
8714 8712] 873, 8814] 87l2 884 88°; 8933] 88%, 893%) 8914 90lg]/ 7,300 Common class B........25| 58% Mar31} 90!3 Aug 5|| 58% Deo} 99% Feb 
141 141 |*14014 144 |*14114 144 |*14114 145 |*14153 145 |*1423g 147 100 6% preferred......... -100} 130 Apr 1] 142 July 7]|/ 128144 May| 15012 Jan 
8 8 73%, «778 7% «77 71g (77g 714 7ilg 712 753} 2,300} Am Type Founders Inc_...10| 3% Mar 28 81g July 27 414 Oct] 201g Feb 
111g 113] 10% 11 10%, 11 1012 11 105g 11 107g 111g} 14,900 | Am Water Wks & Elec.No par} 6 Mar30| 1212 Jan 12 8 Oct) 293 Jan 
*87 Q1le} 91 91 90 «8690 903, 903;) *85 91 | *85 91 300 $6 Ist preferred____. No par| 68 Apri6} 91 Aug 1|| 82 Oct; 107. Fen 
*6 612] *614 6le] .*614 6g 6 6% 6 6 57g =6l4] 11,400] American Woolen..... No par| 3 Mar3l 7%g July 19 31g Oct) 14% Jan 
387g 39 37% 3812] 3814 3812] 37 371s] 3634, 367s! 3712 3853] 2,500 Preferred.........-...- 00} 235gMar31} 43 June29|| 26% Dec) 79 Jan 
814 812 8 8l4 Ss 83 81g Ble 8lg 83g 8% 853] 7,700} Amer Zinc Lead & Smelt_._.1 4%3 Mar 30 912 July 25 34 Oct}; 20 Feb 
“35 431°35 #$4409 '*35 40 !%*35 421%*35 j$41 !*35 41 $-..... $5 prior conv pref_...... 25| 25 Mar26| 43 July 25!| z27lg Oct] 79%, Feb 
3514 36lgi 345g 35lg/ 347g 3653) 351g 365s] 3514 363s] 3614 37 | 61,900 | Anaconda Copper Mining..50| 21 May-26| 38 July 25 241g Nov; 691g Mar 
*403, 48 *42 48 *42 48 *42 48 *42 48 *42 i: Bus artes Anaconda W & Cable..Ne par| 29 Mar29) 50 Janil 39 Oct Feq 
19 19 1812 19 191g 201g] 195g, 2014] 1912 21 21 21%! 9,400 | AnchorHockGlass Cerp No par| 10% Mar3l| 217 Aug 5|]| 10 Oct) 24% Aug 
*109 10912} 109 109 |*109 10912] 10912 110 | 110 110 | 110 110! 220 $6.50 conv preferred.No par| 97 Apr 6/ 110!g Aug 5|| 96 Oct} 111 Feb 
*16l2 18 | *161g 1734) 17 1744! *1612 1710] *17 1734] *1612 1734 200 | Andes eee Mining... .-. 20; 10 Mar3l; 19 Janil 7 Oct} 371g Jan 
*3ig 4 “Sig 4 *31 4 *3! 4 [3 Sl Fe ) Be wcacse A P W Paper Co..---.. No par 2 Mar3il 4lgJuly 7 21g Dec| 1014 Feb 
*29 «304! 29 29 = ‘Ss 29 «9 28%, 28%| *28 293% 400 | Archer Daniels Midi’d.No par) 20 Apr 1) 30%July20\) 22 Der] 46 Feb 
#120) = ___.|*120 _...]*120 _._.]*120 -._.]*120 12212! 120 120 90| 7% preferred.......... 100} 116 July 14) 1211gMar 2/| 116% May| 121% Feb 
*100 105 |*100 105 | 100 100 | *99%, 105 |*100 105 | 100 100 400 Armour aCo(bal pt 7% gseies 82 Mar30| 10012 Jan18||; 93 Oct) 111 Mar 
614 6% 61g 6% 61g 614 6 614 6 61g 6 614] 8,000 | Armour & Co of Dlinois..-.. 37g Mar 26 7 July 19 45g Oct] 13% Feb 
*541g 58 | *53 57 | *53 5634) *50 56 | *50 56le) 55 55 100 $6 conv pref........ sie oo 28144 Mar28| 72 Jani2|| 57 Dee} 991g Mar 
*50 901s} *50 901g] *50 901g} *50 901g} *50 Q90lg) *50. Q90ig}] _-.-__ 7% preferred.......... 100| 50 Marl9|) 9412 Jan31 96 Feb) 126 Jan 
4414 44%) 4314 4312] 4314 4412| 4314 4414] 43 4334) 4253 4333! 3,600| Armstrong Cork Co...Ne par; 2414Mar26! 47i2July 25)| 30 Oct] 701g Mar 
1014 10%] *9%, 10 10 10 *93, 1033} 101g 1014] 1014 103, 700 | Arnold Constab «Corp... 5 51g Mar 25| 11 July 19 4% Oct; 1614 Feb 
*6 614] *5%, 6 57g 57g 5%, 57g] *534 «Bgl SOG 614 900 | Artioom Corp.....--.. Nipar' 21gMar30\ 7% July 13 253 Oct) 17% Jan 
(cass. Stee Theses Ge Pisnien OE Pa 2 eee Preferred............. J éadeaak oben iam Gd 80 Nov! 100 July 
1014 10%} 10 101g] 161g 1012} 10 10%] 10 101g} 10 10%] 4,600 Dry peonmall 4 Mar29| 11% July i9 6 Dec) 24% Mar 
a 24 a ae OR BE ae 2. a SC a Sree 6% lst preferred.......100) 252 May12] 70igJuly 12|} 58 Dec} 101 Jan 
*69 75 *69 80 *68 90 *70 80 *70 83 *70 wll ner didtce 7% 24 preferred.......-1 56 July 5) 72i2July 29 83 Nov) 125 Mar 
*31 34 *31 34 *33 34 34 34 *34 3612) *34 3612 200 vestments Co..No par| 27 Mar30) 35 Jan10 33 Dec} 571g Feb 
*82 90 | *83 85 | *83 85 | *83 90 | *83 87 | *83 87 | -....- 5% pret with warrants..100} 72 Mar29| 85 July 11|| 71% Dec} 106 Feb 
*81 84 | *81 84 | *81 83 81 81 *81 84 | *81 84 10 $5 pref without warrants 100} 72 Jan22} 81 Aug 3 f0 Dec; 88 June 
361g 3673! 36 3612! 361g 37 36 3714! 35%, 3612' 3612 381g! 9,500| Atch Topeka & Santa Fe..100) 22%,Mar3i| 42 Jani12!! 32% Novi 94% May 
52 53 52 52 51 652 521, 53 52 52 51% 53 1,400| 5% preferred..........100| 40 May27| 72 Jani4j| 661g Deo| 104 Feb 
221g 2253] 2212 2212} 231g 2314) 23 23 223, 22%) 227g 2353] 1,900| Atiantic Ceast Line RR...100) 14 Mar31} 27% Jan12)|} 18 Oct) 551g Mar 
*7ig 8 *7 712 71g 712) =*68, 712} *65g 712] *7 712 100 | Atl G & W 188 Lines..No par 414 Mar 25 84July 7 6 Oct; 29 
*11llg 1234) *11 12 *11 12 “bon 1212} *10!4 115g) *111g 1219} -..___ 5% preferred..... -----100 61g Mar 26} 1412 Jan 10 9 Oct| 44 Jan 
241g 2473] 24 2414) 243, 247% 25%3| 2414 2412) 237, 2453) 7,600| Atlantic Refining........- 17% Mar31| 27% July 20 18 Oct] 37 Mar 
107 107 |*1071!3 109 |*1071g 169 “107% 109 |*10753 109 |*108 110 200| 4% conv Dret series A.--100 101% Apr 12| 10712 July 28/| 1y1% Sept) 11612 Feb 
8, 81 814 8%] 84 Ble 83g 8 83g) 814 8le} 2,900] A GR ckcadasdnddtweod 5% Mar30| 97% Jan10 71g Deo; 1813 Mar 
451g 45lg! *4512 46 | *45lo 47 *45i0 47 | *45l2 4634) 463, 4634 200| 6% preferred........--. io 38% Mar26| 46%, Aug 5/| 3914 Oct) 521g Mar 
*5514 *5514 57 563, 5634) *5514 57 | *5512 5612] 56 5612 300 | Atlas Powder.........No par} 36 Mar29) 58 July 25 Mar 
"ER sce af Ste, cena lie. con ibe. 116.) 108. 150. fie... ee 10 5% conv preferred...... 100} 105 Jan 3] 119 Mar 3 
7 634 *65g 7 63, 6%, 6 653) *61g 714 500 | Atlas Tack Corp-.-.-.-.. ‘0 par 41g Apr 1 712 July 19 
"414 4% 4 44 414 414) a4l4 414 4 4 4 4\4 700 | tAuburn AutomobDile..No par} 2izJune 2 612g Jan 12 
*23, =314] + *23%, 3lgi *23 3 *2%, 3 *23, 3 ca ff ee Austin Nichols......-.- No par 2 Mar25 35g July 13 
*181o 2012] *18l2 2012] *19 20 | *19 20 20 20] *19 20 20| $6 prior A.......-.- No par| 1214Mar30} 2012 Jan 25 
414 4%/ 414 412] 43g 410] 433410] 43g 419] «43g «4% 6,400 | Aviation Corp of Del (The)-.3| 212Mar29| 4%July 9 
te 1012 9%, 10% 93, 1014 93%, 10% 973 1014; 10%g 10%4] 10,600 | Baldwin Loco Works vtc -.13 6 Mar30| 11% July 25 
93 8% Gig 83, 933 83, 914 8% «69 834 914] 18,200] Baltimore & Ohio......-.- 100 4 Mar31; 11 July 7 
1034 1114] 1012 1012] 10%2 11 10% 107%} 1014 1033] 1014 10%! 5, 4% preferreds......-. -100} 5!gMar29) 13% Jan 11 
*3414 36 | *3414 3612] *3414 3612] *34%g 3612] *3412 3612] *3414 3614} _.___- ng lina 50} 29 Mar3l| 36 July 21 
*9412 Q9812/ *9412 9812] *9412 98 | *941e 98 9412 9412] *94 9612 10 Conv 5% preferred.....100} 86 Jan21| 98 July 19 
2014 2012] 197% 2014] 2012 21 19%, 21 197g 2053) 2014 207s} 4,000] Barber Asphalt Corp---..-- 10} 121g Mar30| 23% July 25 
115g 115g} 115, 1153) 12 12 | *11 12 | *11 1134] 11%, 117% 700 | Barker Brothers.......No par 5 Mar 23] 131g July 20 
*2934 3014! *293, 3014! 3012 3012! *3012 31 30 3012! 30 30 310! 54% preferred........_ 2153 Mar29| 3012 Aug 2 
1912 20 191g 1919] 191g 195s] 1912 20 19%g 1953] 193g 197] 12,000] Barnsdall Oil Co...........5| 101g Mar30| 21% July 19 
*155g 1633 16 16 | *157%g 1614] 16 16 16 $16 1553 16 1,700 | Bayak Cigars Inc.....Ne 9 Mar30| 17% July 19 
*112 114 | 113) 113 |*11214 11444)*11214 11435)*11214 11434)*11214 114%, 20 preferred......... --100} 109 Apr 9 115 Jan3l 
*175g 18 | *1712 18 | *1712 177%] 1714 1712] *1612 17%] *17 1719 600 | Beatrice Creamery......--25| 11% Mar30) 1812 July 25 
*967, 1011g] *967g 1011s] *967, 101ig , "96% 1011s "96% 1011s} *967, 1011s] _.____ $5 preferred w w....Ne 901g Apr29| 9612 Jan 17 
*29 32 29 «29 a. Ae esas. 4 f° ce>: 2 ee ee 80 | Beech Creek RR-.--.- wenn 25 Apr 9} 30% Mar 12 
*112 120 |*112 120 |*114 120 “ii 120 | 114 114 *110 118 100 | Beech-Nut Packing Co.....20) 941g Apr 2| 11512 July 18 
*8lo 87s] *812 834] *83g 83% 8%g 843 * 87, 83g 200 -Heminway ....Ne 9 July 19 
*75 = 7814) *75 = 7814] *7514 7734) *75 = 7784) #7412 «7712, *7412 7710] _-___- Belgian Nat Rys part 75\4June 27| 83 Janil 
2012 214%; 201g 207} 2014 2114] 20 211g} 20 20%; 21 21%) 47,000 | Bendix Aviation........-- Mar29| 21% July 30 
1814 1814] *17% 184] 1814 1814] 1814 1814] 1814 1812] 1812 187%] 2,100 Indus Loan..Ne 1514, Mar31; 19 Mar 2 
*47 48 4612 4612] 461, 4614] *46 48 4614 4614] 4612 4712] 10,600| Beat & Ce..----..-.--. 267g Mar 31) 5014 July 26 
5812 59%1 5712 5853) 5712 59%) 573, 59%) 577 59%! 58% 6014] 22,900] Bethlehem (Del).Neo par; 39%May 27| 65% Jan 1) 
157g 157% | *15%, 157%) 15%, 1534] *1512 15%) 1553 1553) 1573 157%, 500 Sin ciciehengioan 12%June 14) 1613 Jan 12 
*9673 973;| 967 9773] *9612 9812} 9812 98lo] 98 98%! 973, 97% 700 7% Dreterred. eT 75 Mar3i1| 99 July 25 
*2553 26 233g 231g] 24 2410) 24 2434) 23%, 2334] 2312 2310] 1,400 Bigelow Sani Carp Ine @ par, 17igJune 3) 29 July 25 
181g 1812] *18 19 184g 18%] *18 18%) 1812 1812] 181g 1812 500 ee Dee tie Oe io ban Mar 2014 July 19 
1712 1753} 1712 1712] 1712 1733] 1733 1773| 1714 171s] 1714 18 5,900 | Blaw-Knox Co........No par| 10igMar3l| 1914 July 25 
"161g 2512] *1612 2533) *165g 2512] *163, 251e) *16% 251e} *163, 2519) _____-_ ing .No par| 131g Apr 4) 17% Jan 20 
*51 62 | *51 62 | *48 52 | *4914 52 51 51 | *4914 55 50 Biamenshal & Oo sref.......100) 37 May10} 55 July 25 
2814 28%) 277g 28%] 28 2914] 28 2914] 273, 2853] 2812 2933] 13,900] Boeing Airplane Co_........ 201gMay 27; 35!2 Jan 17 
283, 28%) 28 28 283, 28%) 2712 28 2712 2712] 2814 2814 900 | Bohn Aluminum —- 15%g Mar31) 30% July 27 












































* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. s New stock. 


r Cash sale. 


z Ex-tiv. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
July 30 


Aug 


Monday 


1 


| Tuesday 
Aug. 2 


Wednesday 
Aug. 3 


Thursday 
Aug. 4 


Friday 
Aug. 5 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 





Lowest 


Highest 








$ per share 
954, 96 
*46 47'4 
*1212 13% 
171g 
31 
*334 
*24% 
Ille 
33 
*37%, 
*39 
214 
94g 
111g 
*33le 
*17\2 
B42 
*Q 3g 


- 
~ 
wes 


DBO RD OO 
2SSS Haan 
oe ts 


te 


SAaAwOKHSCOB 


Ste 


CO = OS me ee 


Tile 

6712 

63 

477g 48% 
*102% 105 
52%, 53 
*10612 11513 
11% 121; 
14 ll, 
3812 39 


ecnwe 
208 oe & on neas 


dm 2 Gc 
= ts 


tw 


*1061g 

lll, 
1 

38 





261g 26 lg 


*2614 


3 of share 


$ per share 
*95le 96 

j 46 
1312 
1712 
32 
35% 





114%, 

34le 
20 

1912 

#4915 
2 


8% 
1612 
191g 

*37l2 

67 

*40 
*Rils 
*36le 
*77l2 
*16le 
35g 
9814 
2)*116 
53 
*1061g 
201g 
*R8614 
22 
*67le 
215g 
47 
*105le 
*12 
*6 lo 
*51 
*90 
4512 
9ig 
3412 
*97 
*27 
*12 
39 
31 


“103° 


+1064 
113, 

lly 
3712 








263g 2612 


734|*10512 


$ per share 
96 96 
*46 47 
1314 13!2 
17% 174 
304%, 317%, 
* 35g 4 
241, 24%, 
10%, 1153 
32 337% 
*37 40 
393g 393 
Zig 21g 
*9 
11 
3244 
1612 
*33 
Me 
lil, 
*90 


85g 
17 
19 
*44 
634 
40 
834 
*36le 
*77 
*16l2 
35g 
100 


*116 


535g 


*1C61g 


201g 
89 
217 
*6712 
20 
47g 


*12 
*7 
*55g 

*90 


142 1423, 
sue 581e 
*1000 


117 
*95 


3419" 35% 


*91o 10 
*% 9 
20 21 
*1914 2038 
*90ig 92 
135g 1384 
*32 38 


4714 4814 
103 103 
52 52le 


*10614 ‘151g 


1llg 121g 

114 13 
3712 371s 
2614 265, 





$ per share 
*95 96 
47 


13%, 
1712 


*46 
*12 
1712 
3053 
35g 
#244, 
llig 
32% 
*37\e 
3914 
*2 
94 
114 
*32 
17\2 
*33 
9le 
Il 
*90 
534 
4lle 
5 


344g 





26 8=. 263g 


$ per share 
96 96 
*46 47 
1314 13% 
17ig 17% 
30% 32is 
35g B 5g 
2514 2514 
115g 1212 
33% 34l2 
*39 40 
39 39 
*2 21g 
*9 93, 
11%, 
3212 
184, 
38 
10 
11% 
93 


ll 
*31l4 
18 
*33le 

94%, 
Ill, 
*90 
534 
42 
5lg 
3Alg 
*2114 
14% 
1912 
*21o 
*814 
*15 
9 


6 
4314 


3834 





2614 2653 


6,800 
280 
2,400 





B 
Bond Stores Inc..- 
Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co 
Bridgeport Brass Co...No par 
Briggs Manufacturing. No par 
Briggs & Stratton No par 
Bristol-Myers Co 5 
Brooklyn & Queens Tr.No par 
$6 preferred No par 
Bklyn-Manb Transit..No par 
$6 preferred series A. No par 
Brookiyn Union Gas...No par 
Brown Shoe Co No par 
Bruns-Balke-Coliender_.No par 
Bucyrus-Erie Co 5 


Burlington Millis Corp 
Burroughs Add Mach..No par 
tBusb oon 

Debent 100 
tBush Term “Bidg gu pf ctfs = 


5% conv preferred 


Byers Co (A M) 

Participating preferred. .100 
Byron Jackson Co.....No par 
Califernis Packing....No par 

5% preferred 50 
Callahan Zinc-Lead 
Calumet & Hecla Cons Cop. .5 
omens W & C Fdy..No par 


4% preferred 100 
tChic my F S — 4% pt.100 
Chicago Mail Order Ce 5 
tChic — St P& Teo ive Feed 
5% preterred 100 
sOntege's & North West’n.100 
Preferred 100 
Chicago Pneumat Tool No par 
$3 conv preterred__..No par 
Pr pf ($2.50)cumdiv_.No par 
tChic Rock Isi & Pacific 00 
7% wpreterred 
6% pret 
Oniaeo Y Yellow Cab...No par 
aaa ee Cotton Oil... 10 


Ciev Graph Bronse Co (The) 1 
aoe & Eise BE Co 7% 906. 50 
Climax Molybdenum_-_No par 
a Peabode & Co..No par 
‘eterred_ 100 

Oocn Cake Co (The)...No par 
Ciass A No par 
Poe ¥ Inter. Corp..No par 
Colgate - ht = lag No par 
one ‘erred 100 


2.50 

Columbian Carbon v to No par 

Coiumbia Pict v t 0_...No par 

$2.75 conv preferred. No par 

Columbia Gas & Elec..No par 

6% preferred series A.--100 
5% preferred 


series._..No par 
Cuuinenwenn Edison Co. 25 





$ per share 
82 Apr 6 
40 Jan 5 
9 June 2 
15 May 31 
1612 Mar 31 
2 Mar 23 
14 Mar29 
533 Mar 31 
12% Mar 30 
18 Mar30 
28 Feb 3 
11g Mar 25 
353 Mar 26 
53g Mar 30 
716% Mar 31 
101g Mar 29 
27%4May 27 
512 Mar 26 
57g Mar 31 
75 Apris 
3144 Mar31 
25 Mar 26 
3 Mar 26 
1512 Mar 26 
1314 Mar 31 
63, Mar 29 
141, Mar 31 
11g Mar 28 
41, Mar 26 
63, Mar 30 
553May 31 
1653 Mar 30 
233 Mar 30 
6 Mar31 
20 Mar 31 
13 Mar 30 
151g Mar 30 
45 Mar3l 
1 Mar3i 
5\4 Mar 30 
853May 27 
121g Mar 30 
3712 Apr 29 
5 Mar30 
21 May 2 
41g Mar Bu 
3414 Mar 28 
631g Apr 14 
124gJune 13 
21g Mar 25 
6212 Mar 31 
9814 Jan 3 
295g Mar 31 
1001, Jan 4 
9 Mar 30 
82 July 5 
1212 Mar 26 
46 Mar 28 


2614 Mar 29 
412 Mar 30 
1712 Mar 31 


67g Mar 31 
22 Mar 30 
375gJune 9 

53 Mar 31 

1lg Mar 28 


105g Mar 26 
106 Apr 7 
1514 Mar 26 
6714 July 2 
321, Mar 29 
101g Mar 31 
111 Jan 3 
10512 Mar 30 
57igJuly 8 
976 May 5 
71g Mar 30 
78 May 31 
131g Mar 31 
87%June 29| 
20 June 24 
91g Mar 30 
314 Mar 31 
414 Mar 29 


4 Apr 

1312 Mar 29 
13 Mar29 
53% Apr 1 
9 Mar30 
271g Apr 1 
51g Mar 30 
57 May 3 


311g Mar 31 
90 Jan3l 


221g Mar 30 





$ per share 
96 July 28 
48 July 12 
1414 July 19 
195g Jan 12 
33 July 25 
4%, Jan 10 
2514 Aug 5 
1253 July 26 
3412 July 29 
38 July 22 
3912 July 29 
2% Jan 13 
10%g July 8 
134% Jan 13 
37 Janid 
211g Jan 11 
41 Jan 24 
1012 July 13 
127g July 25 
90 July 29 
634 July 21 
547, Jan 11 
553 Jan 20 
July 25 
233g July 25 
15% Aug 5 
2214 July 25 
31g Jan 15 
11 Janl17 
17144June 30 
10 July 19 
24 July 19 
41e July 25 
134g July 21 
41 June 30 
22 July 25 
2412 Jan 11 
50 Aug 1 
21g Jan 10 
10% Jan 11 
1812 July 22| 





2112 July 22 
45 July 13 
Sig Jan 10 
42 July 25 
8% Aug 3 
40 Apris 
89 Jan17 
1814 July 20 
412 Jan 12 
10712 July 25 
120 Aug 4 
58 July 25 
106 May 11 
22%, July 20 
94 Jani12 
251g Jan 7 
7212 July 21 
28 Jan 3 
55g July 25 
108 Aug 1 
14 July 25 
84 Jan 10 
67g July 25 
104 Apr 2 
4914 July 25 
101g July 25 


481g Mar 2 
381g Jan 17 
89 Jan & 
1 Feb 23 
4 July 7 
14 Jan 10 
53g Jan 10 
2%July 8 
15% July 19 
1 J 5 


aD 
1% Jan 10 
1% Jan 10 
514 July 22 
167g July 20 


1914 July 26 
101g Aug 5 
42 July 27 
7512 July 25 
131g Jan 12 
7412 July 19 
60 Feb2s8 
51g July 19 
27 July 21 
11212 Aug 5 
27% July 29 
76 Jan27 
455gMay 11 
25%, July 22 
124 Aug 1 
142% Aug 3 
60 May 17 
976 May 5 
13% July 25 
95le Jan 4 
37% July 29 
97 Aug 5 
29 Feb 8 
20 Jan15 
8% Jan 12) 
11% Jan id 
10 June 30 
223, July 19 
2243 July 19 
9812 July 25 
1612 July 19 
353g July 19 
953 Jan 13 
79 Jan 15) 
65 Jan18 
4919 July 25 
103 July 29 
553g Aug 5 
107 July 29 
1214 July 29 
2 Jan 3 
45 May ll 
28 May ll 








SEtECeSSEtPetesttetettttt 


jefe} ~ fe) 
£238 


este ettetttt 


Peter tt i) 


eeyeg Fe eece coer yey 


Z 
c 
< 


ESELITILIIITE 


SEFSTLLLIE FF 


S35 
eF 


teeTt 











* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. 


nm New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. | Called for redem>tion. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday | Wednesday , voureiey Friday the EXCHANGE 

July 30 Aug. 1 Aug. 2 Aug. 3 Aug. Aug. 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share 
714 7%) 8 Sig} 844 9 8%, Qis} 81g 812 *8 91s] 2,600 | Conde Nast Pub ae 3% Apr 1} 91g Aug 3 41g Oct] 191g Feb 
"241g 2434) *241g 24%) 24 2410] 24 243) 25 25%] 2412 2514] 4,700 | Congoleum-Nairn meer ~~ 15 Mar29; 28 July21|| 20 Deo} 45tg Mar 
"71g 15 *7l2 15 *7lg 15 *73, 15 *8 15 gy es PRRs. Congress Cigar_....... 6 Mar29 844 July 13 71g Deo} 19% Jan 
*13° 1312] *113g 1419] *1112 14 113; 1134] *113g 14 | *11l3 14 10 Conn iy & Lig 435% bret 100 4% Mar30| 14%July 6 5% Dec} 22 Jan 
1512 15%} 15lg 1534] 15% 15%) 15t2 16%] 153, 15%) 16 161s] 2,500] Consol Aircraft Corp.._...- 11 Mar29} 191g Jan 17 8 Oct} 26 July 
*8l2 9 *83% =Olg} 91g Oly] #83, Gip] «#83, Dla} SD 9 300 | Consolidated Capen. iio par 414 Mar 29} 101g July 21 4% Oct; 18% Jan 
*661g 68 66's 66's] 67 68 67 68 | *66lg 68 | *66!g 68 70 Hy} Be oy — 00} 55 Apr 1} 68 Janil5j} 65 Oct} 87 Mar 
*S1 827s] *81 8273] 82 82 82 82 | *81 827) 8284 827%, 70 64% prior pref w w....100} 71 Jan 5) 827, Aug 5j| 63 Oct] 95 Mar 

1% «= lig llg lg Ilp Ilo] *13g 1p 13g 1! Ilp = Il 600 | Consol "Film Industries... -_... 1 1 Mar26 17g Jan 11 1 Oct 5% J 
*7% «68 *73 8 773 «77s 8 R33]  *8 Rly 8ig Sig 800 $2 partic pref__..._. No par 412 Mar 26 83g July 25 41, Oct] 18% Jan 
277, 28 273g 2734] 273g 28 275g 281;] 275g 27%) 2712 2814] 16,700 | Consol Edison of N Y..No par| 17 Mar31| 301gJuly 25|| 211g Dec] 49% Jan 
*985, 9914] QS8lo 98%} 983, 98%! 9914 99%] 9914 99Ie] 993, 99%] 1,500 $5 preferred..._.._. opar| 887, Apr 16} 100 June30|} 92 Nov) 108 Jan 
51, 54 5lo 584] *55g 57 55g 57g 53, Gig] 45%, = «6 1,100 | Consol Laundries Corp... _. 5 273 Mar 30 633 July 21 3!4 Oct} 131g Feb 
10 10! 101g 103g] 101g 10l2] 101g 1053} 101g 1033! 10 1014] 32,700 | Consol Ol! Corp..._.._ No par 7 Mar30| 10% July 13 7 Oct) 17% Apr 
*103!2 110 |*10312 110 {*10312 110 #10312 110 |*10312 119 *103ig 110 | ....- i dosnd eal No par| 98% Mar 24} 103!2July 5]| 100 Dec} 105% Jan 
"4% § *4 4lo 4 4 41g 4lg]  *35g 4 4 800 | Consol RR of Cuba 6% pf.100 253 Mar 31 71g Jan 7 253 Oct} 105g Jan 
"4 \4 4 ly #14 3g r3g 4g ly ~~ l4 14] 3,000] tConsolidated Textile_.No par 14 Mar 21 1g Jan 4 ag Oct 153 Feb 
*41g 458 45, 45g 45g 45 41g 43g] *41g 43! *41, 412 700 | Consol Coal Co (Del) v t c..25 214 Mar 19 55g Jan 12 3 Oct; 13% Apr 
1912 1912| 193, 1933] *18 21 | *17 19 19 19 | *1712 2012 300 5% preferred vt c_.__-- 100} 10 Mar31|; 22 Jani2}} 16 Oct) 52% Apr 
88 88 *87 88lo!l *87 8812! *8714 88l2' *877g B8l2 881, 88! 200 ' Consumers P Co$4.50ptNo par' 78 Apri8!' 8s9leJuly 5 79% Decl 921g Aug 
1553 157g{ *1512 1534] 1519 1534) 15le 157) 1512 15lef 15!2 16 2,600 | Container Corp of America.20 934May 27] 1712July 19 10% 37%, Apr 
24%, 25%) 2415 2434 241g 251g) 2415 25% 233, 24%| 2414 25%] 9,200] Continental Bak class A No par 853 Mar 26; 267s July 27 7ig Oct} 37% Jan 
25 255 Zig 25g 219 = 2p 219 le 23 2g 23g 2le} 3,100 SY Mai ad came atcd No par 114 Mar 29 2% July 16 1 Oct 544 Jan 
*99 101 | *99 101 |*100 101 | 101 101 |*100 102 |*100 102 100 8% preferred.._....... 00} 651g Mar 31/ 10319 July 25/|} 65 Oct} 109% Feb 
447, 45 441, 4419] 435, 4514] 44 4514] 44 447] 4414 46%! 9,700} Continental Can Ino_...--. 20} 361gMar30} 49 June30/| 371g Dec} 69!g Jan 
*110!g 111 [*110%4 111 |*11012 111 | 111 111 111 111 | 11012 11012 400 $4.50 pref_........- No par| 107 Jan 5| 1121gJune 28/| 106% Dec} 10812 Dee 
1012 1019, 10 1014; 10 1043 93, 1014) 10 10 95g 101g} 3,600 | Continental Diamond Fibre__5 6 Junel7|) 117% July 26 5ig Oct; 25% Jan 
343, 347%1 35 35 35 355g] 3514 35%] 3412 35ig) 35 35 2,400 | Continental! 5 aR | 21144 Mar30} 36 July 25]/} 23 Oct] 42% Jan 
ll4 114 14g 14 lly lly lly 14g 14 lly lly 1l4} 7,000 | Continental Motors........ 7gMay 26 1% Jan 15 7, Oct 3% Feb 
35 3514] 343, 351g) 345, 35 3412 347g] 341g 35 347g 3512} 7,400] Continental Oll of Del_._... 5 o3% Mar 30} 358 July 25}} 24 Oct) 49 July 
17'4 1714] 1714 18 17 17 | *16%, 1710] *17 174g] *1714 18 600 | Continental Steel Corp.No par} 10 Mar26) 1912July 25 9ig Oct} 355s Mar 
51 51 *50 50't2} 5Ol2 S5Ole| 493%, 50 *49 4973} 50lg 501g 160 | Corn Exch Bank Trust Co..20} 40 Apr 1] 56 Janl2 46%, Nov; 77 Feb 
681, 6814] 68%, 6912} 6814 6814! 683g 685s] 69 6933! 6914 6912! 1,600] Corn Products Refining....25) 253 Apr 1/ 6953 July 23 501g Oct} 71% Jan 
*1641, 167 | 167 167 |*16712 ____|*1673, ____]*1673, ____|*16734 ---- 100 BL oxnecnckadine. 100} 162 Aprl2| 1675s July 22]| 153 Apr} 1711, Jan 
434 454 43, 4% 43, 47% 45g 45 45g 45 41g 453! 1,400] Coty Ine.................. 1 2%, Mar 26 5lg July 25 3 Oct} 1014 Mar 
33 3314] 32 32te] 32%, 34 333g 337g] 3212 345g) 3453 3512] 15,000] Crane Co_............... 25} 19 Jan3l| 36igJuly 19|} 2212 Nov) 561g Feb 
*111 L112) 111 LL21p} 1115g 1115s] 111 11119/*11012 11154} *1 1112 112 800 5% conv preferred. .--. 100} 85 Mar3ij 113 July 25]} 8853 Dec| 115 Aug 
*243, 25 2419 24lo} 25 25 253g 253g] *241p 2519] *2412 25l2 300 | Cream of Wheat ctfs...No par| 215s Apr 5) 25%g Aug 3}/ 21 Novi 37 Jan 
*91, 10 91, 94) *9 919 9 9 *9 94 914 94 300 | Crosley Radio Corp....No par| 514Mar3l1! 10%July 7 61g Deo} 28% Jan 
*34lo 35 33 34 33 34 33%, 3410] 333, 34 3419 35 3,400 | Crown Cork & Seal_...No par| 2214Mar30| 397g Jan 17 2814 Nov! 100% Feb 
*341o 50 *33 38 *3261, 40 361, 3614] *3212 40 oe. 2 100 $2.25 conv pref ww..No par}; 29 Aprl5| 37 Jan 4|| 34 Dec} 5612 Jan 
*321g 3414] *321g 3414] *3314 34 3314 3314] *3212 3414] 331g 3312 200 Pref ex-warrants....No par| 2512 Apr 1| 3414 July 25|| 301g Dec) 4714 Jan 
13 134g! 125, 13 3 13%g1 1253 13 12%, 13 13 13%g' 5,200 | Crown Zellerbach mate ated oo 7lg Mar29| 147s July 19 81g Oct! 2514 Apr 
"35te 81 *8014 82 *791g 85 *78 81 *78 82 *78 ee ae $5 conv pref........ 568 Mar29; 82 July 19 57ig rm | 108% Apr 
3512 36%) 35 3512] 35%, 36%] 3512 3612} 36 3634] 3612 371s} 5,500 Crucible Stee vine oe 1914 Mar31) 443g Janiij) 21 81% Mar 
+76" 85 | *74 85 85 85 86 86 | *82 87 87 87 300 TUN dn adscnccesen 100} 70 Apr 8| 941g Jani17|; 80 Now 135 Mar 
#3 % 5s 5g 5g 5g *5g 34 *5, 3, 5g 5 500 | Cuba Co *CThe) Sadia tal No par ag June 20 lg Jan 7 1g Deo 3 Jan 
*8 9 *77g «9 71o 77g) «75g «7% *71g 8%) 61g 8 8q 170 | Cuba RR 6% pref_..----- 100} 5igMar3i|} 131g Feb 7 3 Oct] 17% Jan 
51 514 5ig lg 5ig Sil 5 5 473 5 5 5 2,100 | Cuban-American Sugar....10 3 Mar29 614 July 14 2% Oct} 14% Jan 
*70 71%] 76 70 70 70 7012 7212} 7Olo 7Ols} *68!g 71 80 . eae 100} 58!gMay31; 87 Jan 3|} 70 Deo 127 Jan 
19 19 18 18 | *17 19 | *171g 19 | #17 18%4] *17 1814 200 | Cudahy Packing-..-....-.. 12 May 25} 2i5gJuly18}} 12 Deo) 48 Mar 
63 64 653 65 6%, 64 612 65g 614 G6le 6 634) 4,400 | Curtis Pub Co (The)..No par 43, Mar 31 714 Jan 12 4 Oct} 205s Feb 
46's 46!g] 46', 4614] *45 46 4310 45 4310 45%) 455, 4673] 2,700 Pretered. ....cccccon No par| 35 June 8} 5014 Jan1s8|| 391g Deo] 1091, Jan 
53g Ble 53g, Ble 53g Hila 53g «57g Blo 5% 53, 573] 42,500 Cores Trent. seabteawane : 314 Mar 30 6 July 19 2 Oct 83g Mar 
2212 2219] 22 22%) 221, 2319] 2314 24 233g 243g] 241g 243! 29,800] Class A.............-..-- 125g Mar 30| 24%, Aug 5 81g Oct) 23% Mar 
*70 75 | *70 mM a. ae Shy Ce SE. aoe. ow Pee cama Sons 7% pret i0 481g Janil| 70 July 20}| 541g Dec| 86 Jan 
*32 44 *38 44 *32 44 *32 44 *32 44 *32 gh tel. $8 preferred_......-. No par| 18 Mar31| 40 July 23 24 Nov| 62 Feb 
25 25le] 26 26 251g 257g] *25 2514] 25 25 25 26 1,900 | Cutler-Hammer Inc newNo par| 1314Mar31| 28% July 25 1814 Nov} 27 Oct 
*63, 8 *6 734] *612 734) + *63q = 734] #7 734 7ig 734 100 | Davega Stores Corp...-...-- 5 41g Mar29| 8% July 20 6 Oct} 181g Jan 
*143, 16 | *1412 17 | *141g 16 | *141g 16 | *141g 16 | *141g 16 | __-._- Conv 5% pref........--. 25) 1314 Mar29| 1512 July 26 121g Oct) 24 Feb 
1034 1044) 101; 16l2] 10 1012} 1014 10%] *1014 105g] 1012 107s! 2,600 | Davison Caeetanl Co (The)-.1 64June 4) 1114 July 29)| ---- -.--| ---- ---- 
*107 = ____] 10712 10712] 10712 10712|*10719 10834] *10734 10834| 10834 108%, 70 | Dayton Pow & Lt 44% ES 10212 Jan 3) 108% Aug 5|| 9612 Oct) 109 Jan 
21lo 2134] 204, 2114] 21 2153} 207g 2134) 203, 2133) 21 215s] 16,300 e & Co new....... par| 13%May 27| 254 Feb 25 1912 Nov| 27 Nov 
231g 23le] *2353 2434) *235g 243,) *235, 25 | *231o 2434] 2312 2310 400 FREE. <cancestadnoas 70 19% Mar29| 25 Jan20)| 205g Nov; 31% Mar 
“14 147%] *1412 1473) 141, 143) 14 14 *14 15 137% 14 700 | Diesei-Wemmer-Gilbert . ...10 9 Mar30| idle Jan il &S Oct] 29 Jan 
1612 1653! 15% 1614! 157 16%! 16l2 1753! 163, 1714! 173, 19%4' 16,600! Delaware & Hudson- ----- 100! 7lgMar29) 193%, Aug 5|! 13 Oct! 658% Mar 
*714 0-712 714 714 7g Ty 7 733 7 7 71 734| 4,000 | Delaware Lack & Western. .50 4 Mar3l 812g Feb 25 5 Oct] 24% Mar 
i 2 17 17 17 17g} *134 219} *13, Qiy 13, 144 300 | {Denv & R G West 6% pf.100 1 Mar 26 21g Jan 10 1% Oct} 10% Feb 
*100 107 |*102 107 |*102 105 | 104%, 16433|*103 105 |*10215 105 100 | Detroit Edison..----.-.-- 100} 76 Mar3l; 108 Jan12/; 8853 Deo! 14612 Jan 
*33, 6 *33, 6 *33, 6 *33, 6 *33, 6 *33, 6 | ______ | Det & Mackinac Ry Co...100 21,May 31 47%, Jan 24 5 Oct 22 May 
*6 10 * 10 *6 10 *6 10 *6 10 a ee 5% preferred...----.--100] _45gJunell} 7%July 6// 121g Oct) 30 May 
*36 37 36 = 36 353, 3614] *3414 36 3512 36 35l2 3512] 20,000 | Devoe & Raynolds A..No par); 25 Mar30) 3914 Feb 2s8|| 291g Dec; 761g Feb 
*28lp 29%| 29 29 | *2819 29 29 2914] *2914 297%] *291, 30 300 | Diamond Match. --.-.--. No par} 20% Jan 3) 2914 Aug 3 1814 Oct} 3612 Feb 
*39 = 4014] *3812 4014] *3912 4014] *393%, 4014] 40 40 40\4 4014] 1,000] 6% participating pref....25) 3112 Jan 5) 401, Aug 5j]|/ 30 Oct} 40ig Feb 
10 = 1044} 10 «104 3] 101, 1053} 1014 1073} 1014 1014] 1012 1053] 3,3 Diamond T Motor Car Co...2) 5 Mar30) 107% July 29 5% Deo! 23 Apr 
163, 16%] 163g 163,] 163, 1743] 17 1712} 17 1713} 17 1714] 7,400 | Distil Corp-Seagr’s Ltd No par| 11 Marl18| 1712 Aug 3 10 Oct] 29 Mar 
7514 75lel *75 76 76 76 761g 761g! *7212 80 *73 79le 500 5% pref with warrants..100) 65igJune17| 761g Aug 3 6012, Oct 96 Mar 
*13. 13%) 13 13 131g 131g] *131g 137] *13ig 137] *131g 137, 400 Dixie Vortex Chi ccved opar| 13 Aug 17 Jan12)) 15 Oct) 25 Feb 
*32 3214] *32 «= 3214] 3214 3214] 3214 3214] 3214 3214] *32 3210 190 Ce Oh cat hewmnal No par| 28%June 2} 34 Janil2/| 27 Oct; 41% Jan 
23 ©2314] *23 233g] 233, 23%] 2310 24 2215 221e} 23t2 2310} 1,400] Doehler Die Casting Co No par| 12 Mar30| 24 July 29)| 161g Oct} 46% Feb 
3212 32%) 325g 3312] 331, 3312} 335g 3414] 335, 341g! 333, 341g! 23,000 | Dome MinesLtdnew...No par; 27igJuly 5) 3414 Aug 3/) -.-.-.--| -.-- ---- 
5% 66 6 6 *57g 6 *55g 6 55g 55g] *5lo 57g 500 | Dominion Stores Ltd..No par| 4i2June 2) 814 Jan 20 5 Deo; 12% Mar 
4912 S5Olg] 4914 5013] 49 5O0lo] 50%g 51%) 5012 51 5114 517g} 10,500 | Douglas Aircraft. -..--- No par} 31 Mar30} 5412July 25|| 2612 Oct} 77% Jan 
*132 1351s] 133 133 |[*13114 134341 135 135 | 136 136 | 134 134 400 | Dow Chemical Co---.-- No par| 87% Jan27! 140\g July 7|| 791g Nov) 143% July 
*20 24 *20lo 24 *2] 2434] *2012 231g] *201g 231g] *2012 2319] ______ | Dresser(SR)Mfg conv ANo par| 15 Mar26| 2412 July 19 55 Jan 
12 12 | *12 1219} 1219 1210) *11 13 | *11 13 | *12t0 13 200 ‘ea Se No par 612 Mar25) 14 July 19 814 Dec; 3914 Jan 
*3 4 *3 Blo} *3 Blo] *3 312 Blo 4g 41g 414] 1,200] Dunhill International.-..---- 1 1%May 6) 414Aug 4 lig Oct; 8% Jan 
*10'4 14 | *10%4 1312) *101g 1312] *12 1810] *919 1319} 11 11 100 | Duplan Stik_....--.-- No par| 8i2gMar28; 11 July 8]} 10 Oct} 171g Jan 
*102 110 '*102 110 !*102 110 '*102 110 | 109 109 '*103 110 10| 8% preferred..-------- 100} 102 Apr 23} 115 Jan27|! 106 Nov| 122) Jan 
126 126%] 12514 12612] 1243, 128 | 127 1285g! 126%, 12712} 12714 13110] 9,700 Du P de Nemoura(ED) & Co. 20 9012 Mar 31| 132% July 25|| 98 Nov] 180!g Jan 
*1341g 1357] 135 135 |*135 136 | 135lg 1351s) *1343g 1351g]*134%, 1351, 200 6% Cr ae deb...-- a 130% Mar 21| 137 Mar 16}/| 130 Oct! 13512 Feb 
*1163g 120 [*11612 120 |*117 120 |*11714 12C | 11712 11712|*11714 120 200 $4.50 pref_--------- No 10912 Apr 4] 11712 Aug 4|/ 10712 Oct] 112 Nov 
*1153g 116 | 11533 115%g] 1153, 115%) 1151, 11514)*11514 116 |*11514 116 50 | Duquesne Light 5% ist pt 100 111% Jan 3) 1161gMar 1} 10912 Oct) 11512 Jan 
61, 614 614 614 6%, = Ble 614 61) *614 ble 612 6%) 1,000 | Eastern Rolling Milis------- 5 314 Mar 31 7'g Jan 12 21g Oct} 17 Mar 
177) 1781's) 177, 177 | 177 «1775s| 177 17712] 176 177 | 17712 178 ,900 | Eastman Kodak (N J).No par) 12112 Mar 31/ 181 July 25|| 144 Nov 198 Aug 
*168 171 | 171 171 |*168 171 | 168 171 | 169 169 |*16712 171 60| 6% cum preferred---.-.-.. 00) 157 Jan 5) 171 Apr 20); 150 Apr| 164 Nov 
204% 20%|/ 20 20 195g 201, 19%, 20 | *1914 2012} 20!2 2012} 1,000 | Eaton Manufacturing Co.---4) 1012Mar30) 21%July 25|| 151; Dee} 38712 Feb 
45g 45g 434 4% 419 41 41, 43 41g 414 4% 41e} 1,900] Eftingon Schild....--- No par 2 Mar 23 53g July 25 2% Dec} 16 Mar 
26 27%] 26 26%3| 255g 2753) 261g 2714] 2614 265g] 265, 273g! 11,600] Electric Auto-Lite (The) ----5 1414 Mar 30} 2814 July 25 147%, Dec} 4512 Feb 
87g 9 873 9 83%, 87 8% 9 Rig = By 83, 93g! 6,200] Electric Boat....-..-.------ 6 Mar30| 1053 Jan 17 3% Oct; 16 Feb 
*3 3%] *3 3\g 3 3 *3 333) *3 3l4 3 3 400 | Elec & Mus Ind Am shares- - - - 24May27| 4 Janil 35g Oct; 7% Feb 
115g 114) 115g 114] 111g 11%] I1te Ji%—] Llte 11%} 11% 1214) 13,400] Electric Power & Light.No™7| 61gMar29) 13%, July 20 6ig Oct) 2653 Ian 
40 40 3912 3912] 393, 393] 3915 40 39 «339 39 §=64012} +1,600 $7 preferred....---- par| 22igMar3i) 451gJuly 2/| 27 Oct) 9? Jap 
37 «= B7ig} *3512 37 | 35 36 | 37 37 | *3512 371g) 37 37 1,900 | _ $6 preferred_--.--- No par) 18 Mar3l) 41%July 2)| 24 Oct Jan 
*2912 31 | *2912 31 29%, 29%) 30 30 2915 2910} 30 31 500 | Flee Storage Batter:..No par) 21% Mar3l1| 414 Mar 7|! 22 Oct| i4° Jan 
*1lp = 1% lig Il 13g 1 4 13g 13g] *11g lol = *11g 18 500 | Elk Horn Coa! Corp newNo par 1g Mar 26 2 July 20)| ---- -}. 2 -oee 
*24 2412] 24 2414] 2414, 247s 4%, 25 25 251g) 2514, 25%3{ 2,700] El Paso Natural Gas---.--.-- 8} 17 Feb 3) 26 July 7|| 1412 Oct) ¢y Jan 
*443, 47 443, 443;| *433g 451g] *433g 4455] 433g 4333] 433, 44 400 | Endicott-Johnson Corp.--.60} 33 pr 6| 44% Aug 1)| 33 Nov) 60 Feb 
*107 at te *10712 10812]*10712 108 | 107 108g} 10712 108 | 107% 108 210| 5% preterred....------100) 9412 Apr 5) 10812 Aug 3)} 100 Nov} 115! Jan 
6 55g 5% 53,614 573 6 53% «6 57g 61g! 6,200] Engineers Public Service.--.: 2igMar29| 7 July 1 3 Oct) 17% Jan 
*54 5715 *54 5710] *53 5714] *55l2 5612] 5614 5614] *55lo 58g 100 $5 conv preferred... Nov’! 4%lgMar3i| 57igJune30|) 41 pe 78\%4 Jan 
*59 =663 | *591g 6210! 611g 6114! *58 62 6114 6114' *58° 63 200| $5% preferred ww..No’+: 40 Mar31! 6212July 23!) 45 Nov) 81 Feb 
*63 6% | *63 68 | *63 68 | *63 68 | *63 68 | *63 68 | ______ $6 preerred._...--- No 46 Mar29; 6653 July 25]/ 51 Nov{ 861g Feb 
23, 839-23 24, Qty 24g =. 23g 21; 214) *2ig Ql 21, 214) 1,500] Equitable Office Bldg. No yar 11g Mar 29 27g Jan 11 15g Dee Jan 
+3 33g 3 3 3 3 31g Bilg Big Big 3 31g] 2,200] tErie Rallroad...-...---- 100 1%June 21 6144 Jan 3 414 Oct! 2353 Mar 
*55g 61, 57g «57g 6 6 55g 5s] *51g 584 57, «57g 500 1% let oreferred. 2% Mar 30 8% Jan 6 814 Oct; 35% Mar 
34, 3, 31g Big] = *31g Blo] *31 33g 31g 3lg 3g Bly 600 4% 2d preferred 2 June 4 612 Jan 6 5 Oct) 28% Mar 
*414 5 5 5 47g, 47 47, 47g) *414 478 47, 47 400 | Eureka Vacuum pepe 2ig Mar 26 514 Jan 13 3 Oct; 141g Jan 
12% 13 121, 127%] 1215 12%]! 125, 13 12 12%] 12 12%) 4,600] Evans Products Co.--.----- 514 Mar 31| 145 July 25 612 Dec| 3414 Mar 
1514 15%] 143, 1543) 151g 15%) 1514 1553] 15!g 151g] 1514 161g; 5,800] Ex Cell-O Corp---------- -- 10ig Apr 9] 108g July 271) cone occ] cece cone 
*l7% 2 2 2 *17g 2ig] 4 *17%g «6Dig] «1% «= Dig 2 2 200 | Exchange Buttes — pamea par lig Mar 31 21g July 19 14 Oct} 6% Jan 
*8 83, ~ s 8 Blo] *8 Slo 8 8 8 83g 230 | Fairbanks Co 8% pref.-.-.-- 100, 31gMar30;) 1il%4 Jan 12 7g Oct} 28 Jan 
3410 3434) 343, 35 35 3533] *3412 35%;] 3412 3412] 3412 3610; 3,400| Fairbanks Mos hoo. No par, 191gMay 27) 375g July 21|| 2312 Oct) 71% Jan 
*303, 33 | *303, 32 3119 321,] 32 327%} 321g 3212} 3212 3210} 1,500] Fajardo Sug Co of Pr Rico..20) 221gMay31| 3414 Feb19|| 26 Oct) 70 Jan 
*1314 141g] *13° 9=14!g/ *13° =: 14ig] #13 =: 141g] *13 = 141g] 131g 14igi ____ Federa! ad ammeneeee 67%, Mar 30} 1514 July 20 Tig Oct} 29% Jan 
*79 «84 1 *79 84 1*79 84 1*79 «84 | *79 «+84 41°79 =84)__._. $6 preferred_....----.-. 100} 67 April} 82 July 1|| 72% Dee} 103 Jan 
*86 92 *26 92 *86 92 *87 92 *86 92 *86 i PP Federal Min & Sineiting Go 100 521g Apr 5| 92 July 6 60 Nov] 150 Mar 
*95 «....1 *95 _._-] *95 SS. ae Eos 2 Se he Preferred. ...---------- 100} 9612 Feb 2} 991gMay17|| 90 Oct) 129 Apr 
41g 419 43g 44g 412 45g 41g 44% 4 453 4%, 514] 7,300| Federal Motor Truck..No par 21, Mar 30 5l4 Aug 5 2 Oct} 1153 Feb 
*414 44g 4 414 41, 414 4 4 *37, 44 414 414 600 | Federal Screw Works_..No par 17, Mar 30 45, July 25 2% Oct) 11lg Fab 
*Ilp 1% I1g lof *#14g 1% 114 14 lig Lig} *1ig 1%] 1,000] Federal Water Serv A_.No par 11g Mar 31 2igJuly 1 1', Oct 6 Jan 
241g 241g) *22 24 2312 2310] 23 23 *223, 234,) 23 237. 800 | Federated Dept Stores.No par| 1214Mar30} 26 July 21 14%, Dec| 43% Mar 
*857g 8834] *86 8912) *86 89 | *86 89 | *86 89 | *86 89 | _____- Fed Dept Stores 444 % pf-..100| 67%, Jan 4! 90 July 27/| 765 Oct) 108%; Mar 
*3319 3419] *331g 2412] 3312 3414] 3414 atts 333, 33%] 33%, 3334) 1,200| Fidel Phen Fire Ins N Y..2.50 2212 Mar 30, 3534 July 25|| 221g Oct} 4553 Jan 
, ae 2 A Le "ee Lee Filene’s (Wm) Sons Co.No par! 15 June 1' r2imJuly14!| 20 Dec! 39% Feb 

* Bid and asked prices: no sales on this day. ¢ In receivership a Def delivery. n New stock. rf Cashsale zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES— ecord ontinued—Page ) 
CES—PER § : : 
Saturdey » Monday ) Tuesdi WARE. NOT PES CENT | Ste sTOC cn i 
uly 3 sday Wed ~~ KS 
y 30 Aug. 1 Aug. 2 yd Thursday Frida jor NEW YORK STOC Range Since Jan. 1 
g.3 Aug. 4 y the . K On Basis Range 
$ per share | $ per share | $ Aug. 5 W eek EXCHANGE of 100-Share Lots kad Prevtous 
22, 221, Jim, 21% "5" af orf share | $ per share | $ per si Lowes H a 
3314 = - 3 9512 96 + oSle ~ - 21 . 22° —, Fir Par| $ ver sha = Lowest Highest 
21%, 22l¢ at ‘ 32 33%) 3: ami, 941 . estone Tire re 
037° = ae =" 215s 2255 aii a ae 33s 33l5 oa 3 ane ree peterred erica 4-100 ale mer rt jan 15 $ er share|$ per share 
*1712 20 | *17l2 20 : 271s] *26% 712) #27 27% 2214 2312! 10,600 | Fl ‘ational Stores..No par| 241 pe 964 July 251} 90. Oct} 41% Mar 
#21, “2% #21, 21 18 20 | *18 20 | 191 2719] 2712 2712, 200 intkote Co (The)....No par soe tan ae 34% Feb11|| 261 Nov| 107ig Feb 
30 3012 301s 31 re - 21g 24 *21g 23, , 2 20 20%, 20% 500 Florence Stove Co..-- No par 1 's Mar 26 247, July 20 2 Dec 5214 Mar 
*10212 103% 102Ie B+ 30 3012] 30 30101 #29 2 1% 2 900 Florsheim Shoe class A..No par ee 13] 293%, July 20 its Oct] 4614 Feb 
191g 19%] 187 } 102 102%2] 103 103 9 (3012) 29% 298 ¢ Follansbee Brothers__No Apr 7; 21 Jan 2 Dec; 5813 Feb 
ee as eS By Is I ah) Slammer fa) HER! ab, Ral t+ Sel I 
#35 5 | #35 5 | 23% 47 38 72 | #66 20%| 3,300 | Foster-Wheeler ....------ 100| 85 M 2 Jan10|| 27 s Feb 
*291o 40 eogte a 35g 4%] «*35g 47 > 2 *70 072 , ‘oster-Wheeler ..--. ar 25) 10314, A Oct] 68 A 
‘ ‘ D 2 8 34, a7 # 10| $7 conv preferred....NozZ 10} 11 4 Aug 4 pr 
on 8s sae 29 | 28, 29 | Bile 29 “301 40 | #30" 40 °| 22727 O] eases’ Besar Co-c.cNe pe] 3 Marzo] 71. July 25 Ite Oct| Sais eb 
a a ee a a 2 2912] 29% 3 30 £0 | ----=- F’r’ ----No par| 213M y 25|| 66 ly 
$43, 47s 43 re 2 Qo} #21, 219 oat 0 30 3114] 3.500 n Simon&Colnc 7% pt 109 25° ar 31 553 Jan 12 . Dee} 1 Jan 
*16% 17 | 16% 16% 44 oe ec ee 500 | Freeport Sulphur Co-..-- ais] 6s say isl 6° Dol we fe 
sig” ig | ive iv] ite itl “17 fi] 4a] ae | 1.200 Gabriel Go (The) o A--i¥é par] “I Marao) "24 Aug si| 18 ‘Oet| S2u Jan 
4 10014) *93% 1001 4° (2 17 163, 16%) * on 500 $3 Joccocce 21s Mar 4July 2 11 4 Jap 
6%. 7 67, 67, 94 94 | *93% 94 94 4 16%) *16% 1712 100 preferred_...-.------ io} 1 2 31 57g July 19 3s Oct 71g Mar 
#16 1514 ‘5 8 15 5 a a ; 673 7 675 "ae “—" te 50 Gomes Co es ae par Op naar 30 : wa ot 11% oe ane 
50 | *4812 5 a + 1415 147 ‘ 1,400 --No par y 101g Oct une 
ain oft 3° a i * 45% 50 ** po ae 14%, 800 eee ee a Inc. ..3 » —s x a= - as Nov! 106% = 
lel *06 " , 5 ne 8 
50 50 96 98 | °96 = 697%) 978 aot] *8s Siz] 8% “ 100} 54% conv ee 13igJune 25] 158, by 4 Oct! 1912 Feb 
1053 10% 4 oe 4812 4914 +4819 S p+ bs 9712] 9814 ona pts Gen Amer a tg 48 June 15 + aay Aa 19] ---- -- 
a4 >, ) 5, 4 2 1 A 4 ed. ----50/ 48 June 15) 50 Aug 4) oo oo ne ayes 
*133 148 +134. 148 aaa” aha le 10% 107% ion can 49 4912 joe mF wocecene Neo per of ten oe Bt, July 27 Gig “Oeel “151g Maz 
#1214 a 5 . = 12612 134 |*128 134 |* 10% 10%3| 2,500 | General B ansportation....... 5| 29 Mar2 100 July 12/| 91 N 15¥_ Mar 
12 12%] 11% 124) 113 ee a 12612 148 ee es... a BR. Be 4 BB, sev] 30% Jee 
B+, 2410) 24 24 241. 1212] 11% 1253) 117 12° 5 5l4 st preferred.....No par 115° poker 111g July 27 5. ov] 8612 Feb 
a? i) ce ati Ff ae asul onan, asl eee ees ce ee ol Sitesi eter aes Get] 1687 Feb 
2] *26% 2712) * 7 71 | 68 2 25 a -No par uly 25 : b 
11814 11814]*119%4 1: 27 275e| *263, 271} *: 68 | *63 71 Class A...-..----- 5% Mar31; 1314 Jul 212 Oct; 14 Feb 
4% 42 on ee 119 131 “119% 131 2 Pt + -y ai ie 27 bp 7% wr preferred----- foo HH ai 26% July 50 141d Oct a3 Mar 
3412 35 34. 343 °8 lig 421g] 411 4131 20 aera ar Inc..... No par| 207, 2 Jan24\| 66 Oct Mar 
111-111 | 110) 3] 345g 351g] 3412 35 g 4153) 411, 427 7% preterr a Mar31| 28 Oct} 12653 Mar 
7 14 11144) 111 2 35 | 34% 3 4 42%] 48,500 | General Electrie.-..---No 100| 1081 Feb 23|| 22 Dee 
ae ea 2) o* dll hla Bo] 85:4, 36%] “0'600 | General oodss=-7---Ne par grstarsi| “asi sanio| “st el 162 Jan 
« 3 ay os Pp ” "400| $4.50 preferred. ----- r 7, 
ga” inn] ike Sral aie on | 67 orl oF enti oan” aul on PES Ny my ope No per| 108hsune 23] 111i, Aus 2 Sse orl Gate nee 
<a1 124 124 124 #12210 135 67 6719] 67 67 4| *30 50% 10 4 he TS No par Mar 28] 11114 Aug 1 a Nov; 4414 Feb 
othe ist | 19” unk” aah) détel’ 40% détel ane uae 87% ,87%| 2,600 ane ee 25° Mar 25 37° Aug 2 ants Oct] Bie Jan 
*431g 43%) 44 4 oot? 100] a3] 1801 an” dct tal ae 40| 6% preferred. ---_-- par| 50% Jan 3) 68 33 Nov, 641 
4| 44 44 |* 1} 421 1211 129,200 | General Motors Corp----- 100) 118 J re = 
81g Bg 83, . Z 4} 4373! 43 4 121 121 900 Motors Corp..---- 10| 251 ‘ap 4) 125 Aug 3j/ 11 65% Jan 
aa” 1084 10a, eo Se ee -n ~—— oe 300 Gan Coston “yyy ween No par it Apr 25 + er oe RB Me 
104 -...|*104 106. 110% 10%], 10% 20%) 1 2 81e] 9 19 | 2,000] | Com “yy yee fe Be a Oe ree Bee 
20% 21%| 20° 20%| 2018 ml site 2 | st ji 1k tL | 900] Comet poe eee Ee yh Bg "Cola Jan 
P 0 203 ¢ 6 0 S #17, 6 106 |... | _ $6 preferred... ....--No pa 1 ig July 23 
*95 100 | *95 100- an 2112) 21% 214, oon : 1% 1%] 700 on preferred - - ---.-- No par okt ana 1218 July 22 312 Oct) 15% Feb 
one 17% 1% 1%] 18 ve A he A +95 100 azhi2 21%) 2,700 Gen in Service-...No par trad 9} 106 Feb 3 = 19 Mar 
3314 34 | 32i3 32i¢ +22 oni otis (18) 1% 18 95) 100 | ---=-- 6% ie Signal...No par 4May 21) 2% July 7 llg Dec 110, Jan 
a Se ae Se sau] 32% gail as 23 | #22" 23°] "200 Gen Realty & Utildies_--_--1 8513 Mari9| 95 “July 21 17" Oct] 65% Feb 
14% 14tel 14 25 | 25 251; osu, ones 325g 33 ; 200| $6 preferred.......-No pa 1} 1M y2i)) 8 N +~ 
sunt a2 tte te clan 25te| 26le 2512] 254 2514 33, 33%s| 6.200 anal tee No par 13% Mar 29 teil 1 Ga ae i 
ii 1712 197%] *18lg 191,| *18t¢ ial ua’ Gael ae tal eae Gen Steel Cast ---No par| 151g M 243%, July 25|) 14 Oct Jan 
“ae oh are O91g)*___ 8 991, . 1819 a *18 20° ose a 2,300 | Gen Theatre thy Ag A par Ht prt ty je gn 2011 18 Oct 4 = 
8 4 15 ig” 1581 is” + al el ieeapannts Ge p..No par| 81 4 Jan10j}} 131 4 Feb 
8% 8%) 8% 5 15%) 15151 - 99lg/*.--- 991 n Time Instru Corp. 2Mar23| 16% July : 2 Oct 88 
581 » a 9 85g 9 5l4] 1484 147, 8| ------ 6 D-No par) 141g uly 20)} 91 ~~ 
131, iste 13%, in *B7is 60 ee Pe 85 oh 4 6.008 General Tire & Hubber 0.6 3 vr 100 Fe 16° Deo on as 
*60 6412 +60 a 3g 13%| 13! 137 59 57. 5 - ette Safety Ra ne Mar 29 Nov] 95 
= 64 ‘ * 3lg 137%) 131 58 700 y Razor..No par 163g Aug 5 Nov 
231g 2312] 23 2: 63° 63 | *60 62 | *60%4 135g} 1312 141 $5 conv preferred. ...N 61gJune 13} 111 8 Oct] 24 A 
#44. 46 | 45 23 23 =-231g| 23 =a 6014 63 63 2| 8,700| Gimpel Broth ...-No par| 51 Mar29 is Feb 26 8 Oct , Aus 
¢ ; a2 3 23Blo} 2 - 63 200 ers...--. No par 61 Feb 26 20% Feb 
oe os 2l2 234 “ 46 ee 16. o4dle zs | atte 2,000 | Glidden Co (The) ----- 4 par aitasune 15 ad 19 Ol = Soa yee 
*725, 90 | *725, P+ 3 3 3 5g] 25g 25g] #21228 200| 434% conv preferred- opar} 13 Mar30| 271 y 20}| 4912 Oct} 901 _ 
oe 5g 90 | *725 < 3 *27g 31 - 4 900 | Gobel (Adolf) ....----....- 50| 37 74 Jan 11 191, 4 Mar 
225, 235,| 221 2% 3 90 1*73 90! * 8} 2% 3] 1 Adolf) -...- Apr 1| 51tg Jan1 s Dec} 5112 Jan 
561 g 227%] 2212 24%) 23% 245 73 90 ' *73 ,Q00 | Coebel Brewing Go_------- ) ieee 9|| 43 Oct) 581 
get ia) dat | et) ees Be es ob | 20° | Sra RS Seal SPSS" HEH ad Be ot ies 
96 | 9412 § 4 275s| 2612 275 5653] 57% 59! . Co (B F)....N . 80 Jan17 84 Feb 
43 2 9412] 97 9 v2 | 2612 271 4| 3,100 5 ...-No par| 10 c 2831g Dec 
nite 8 | (843i 75] ate “am tay 8 | ds Zt] 21 30%) 41:200 | Goodyear Tre & Wabb-¥o par| 18 Mar), ae At 3) “12N Del oie Mar 
21 . : 
Be “Hof de “Hf Oe td he aa) Ty sis 42 “8 “| 2,000 | Gosham Suk Howe.»---¥o par Ibie Mari] 20% Aus || 16% Oct) 47 Mar 
3 4 67 4 4 11 1 2 80| Preferred........... 0 par 4Aug 5 1 ar 
Ca ee a 1] “ie °r) 7.200 | Gramm, Paige Sioiars.-----1 seemarag| oh duly 13) (3 Deel iat J 
17. 17 | 161 2] 1214 1255) 1212 125, 1% 1%4| 1% «17 , Granby Consol M 8 & P__--_ %Mar29) 2 wae a’ on a ae 
2812 2812] 28° 1612] 17% 17% aan a Ge Se“ 8} 300] Grand Union P...-.5) 21g Mar3 Jan 12j) 1% Oct ~~ 
: , 73 171 g 123% 900 (The) Co. 1) 7g July 2 Feb 
#221, 2314| *221 29 | #2815 2910] #281 29° 1615 1612] 171, 171 $3 conv pref series --7""1| 1" paerai! 214 Jul; 9} 8 Oct] 15 
1312 14°] 131, 231g] 231g 231g) 231g 231 285, 285| 28% 29° 900 | Granite City Steel ---No par) 8 Mar30 md 19|} 1lg Oct] 5 Jan 
21% 22» 22 4 13le} 13 1314 131° 7 *2219 231g] *2212 231 1,300 | Grant (W T) -----No par| 10igMay 26 a Jap 11 10 Oct| 27 Jan 
om” foul ss gel sre art 131; 13te] 13% 1314] *135s s| 600] 5% preterred...--...--- 10] 1s am sl 30 ‘daeisll a3 Des ~ oe 
* ‘ 28 | 277 21% 22%) 21 14| 1,800] Gt Nor Iron Ore Prop_No 1 20 30 July 18 481g Feb 
120, 185 | 135, 135 e278 BT) B74 27% at Sal se 2315] 13,500 » Re Iron Ore Prop-No par gee 23% July 15 to Des; oi Jen 
o22t2 23%, 23° 4 23714 49 13312 - 13312 6° #13312 brian 700 Great West P ai = t 13% Mer 81 sth -_ 7 = Oct 2815 Ee 
ie SR le 23l2] 23 23 | #2315 238 40 40 53 | ices tae a Wan trol 193° ane a @° Seu ae onl ae 
Bh fod “th ed “tty Sol “the Soul oa | “tS cma Om aren Si)“ A |e tl Sel ee 
11! p 671 1612 17 | 16% 17%| 76.50 C....--- y 
al it? dial ie itl ane date! tae dual 3 500 Copper Zs Mar30| 25%July 19/151 Get 6414 Mar 
E . 1 = 111g} = 113g 1138 ; Greyhound Gon Corp (The).No 00} 3414 Mar29) 50 y 19)| 151g Oct) 391 
4 3,100 54% ).No par 7% M June 30 60 N 2 Mar 
00 aay ee ol 7Is = hyp 17% Aug 5|| 71g rood 98 Mar 
4| 11%July 13|| 753 Dee 16% Feb 
1% Jan 10 7g Oct 111g 4 
a 3 Jani2|| 12 Oct] 59 =s 
gJuly 7 3% Oct) 1 Jan 
3 July 25|| 12 Oct = Mar 
97 97 | *97 98 | +97 9 2s oe ie 34% Feb 
e131. 13 leise 190 leant sin £12 £i‘as 6% pret ey <0 ‘Oetl Som ban 
1, 182, [121 140 |*121, 140 |* 285s] 28 2814] 281 20 | Hanna (M 100 1% Jan15]| 17% De Feb 
+79 * 5° on” 65g 6 65, - 140 {*121 san louse” 146 4,400 Tee bee 83 June 23 198 Jan 18 95 Nov B Feb 
A le A a A 75's Gh] 2615 6%] *6'p 6%] 300 6% preferred ac.No par} 15 Mar29 July 21}} 92 Oct) 1 5 Sa 
+951, 100 ‘| *95 4 2%) 28, 2a) 2 75 |*70 75 o79° x. 300 | Hat Corp of Amer class A 00] 120 34% July 25|} 18 05 Jan 
: 5 of Amer class Apr 7| 12612 F Oct} 581g Mar 
7%, «8 7 99 | *95 100 oat. 21 21o2te]} *212 «2%! 600 614% preferred Bost 4igJune 3 2 Feb 28/| 121 Dee} 1 2 
iis” sak 1 'can* sant con” sak” Giz 9612] *95° 99 | +96 9 «| 600 | Hayes red w w...-100/ 504 Mar 31 77 Jan i9|| 5 Oet| 17% Jan 
014 7%, 150'e|*147le 140% baste vobtal 4 % 8) ws ° 100 | Hazel-Atiasg Glass Go... . 3 14J 70 July 14]) 554 17% Jan 
. 712 1493 96 100 | * 8 8 8| 6,900 Glass Co 4June 14 31g J 4 Dec} 1061 
185g 191g ists 4] 14912 14919] 1491 r 96 100 | *96 100 , Hecker Prod Cor ------25| 76%June 1 g July 26 11g Oct 2 Feb 
#507 6181 60. 194] 185% 19 °| 18% 14910|*14712 14912] 14912 14912} 70 Heime (G W) Dancacooses 1 Bis Mar 25 98 July 29|] 81 Nov 8 Jan 
132 132 |*132 6112] 60 6012] *58t2 18%| #18 1812] 1855 re 70|  Preferred......------- --25} 81 8% July 25 11712 Aug 
* 32 134 |* 2] *58l2 61 7 2| 1853 193s! 3,6 enone piri te 81 May 5 95 157 
B+ 4 a pe +p _ g I 123 Ba A onn" a 1200 — on ------ oa 12 = 154 Feb 17 129 Nor 126° eb 
: S19) *97 2 58 563g 210 6 new..No July 29 Jan 
*1812 20 181 9g | +*97° 98 5633) *56144 58 1 % cum preferred. par| 42%,Mar31| 65! 11 Oct] 395, 
401, 40%] 40° 1812} *18 20 | +18 98 98 | *95 99 = Hershey Chocolate....No 100] 126% Jan 19 so. pas ie 50 Nov) 64 ~_ 
112 112 | 112 4019} 4012 41%,} 41 20 | *18 20 |*18 1 00! $4 conv pa gg OF 40 Mar 19 2July 13|| 125 May| 1 
( 81 ---No 5612 July 20 351g Feb 
12%, 12%) 13 112 | 11112 112) #1111 ¢ 41 4112} 41 42 . 100 | Hinde & Dauch par| 80 Mar28! 93! y 3914 Dec] 67: 
*17 18 17 13 | *13° 13%] *12 2112 |*11112 112 |*1111 3g) 5,700] Holland Fur: e Paper Co.10{ 161, Mar 4July 291} 83 Novi 11 “ Jan 
*10 i 17 *163 25g 1314] *123, 2112 110 mace...... 2 25 20 Mar 1 Jan 
Oot ¥ 5 be 108, sone * i “aii Big 17 4 a olvte 17% = wn con preterred.-- Vo par Hi - Bee 4 3 isis ~~ 37 June 
*291, 303, 291 ul 6214 631s] 63 105 106 |*105 1 00 | Holly Sugar Corp....._No pa 5 2 July 27||} 93 Feb 
, } : 06 Corp 5% Mar 26) 133, Nov 1201 
145, 14%,| 1410 294) 29 29 63% 65 | 6412 65%) G41 651s] 12 500 7% ------No par| 115sJune 4 July 19)| 7% Dee 2 Jan 
sot. o4a] 03° 63] a8" 05) Oats io | «Ge 38°] g0° 33°) °” Soo | Houdalles Fede n=-----2400) 102," Mar16| 108 ‘May 27/100." Get] 1144 Jaa 
x *98 99 5 6312 631s 4) 1412 15% e-Hershey cl A_A lg Apr 1 Oct} 11 
a i ei BH a A elma | BC 3 peers Be sou Ail] #904 Os] HN Dee 
#25 23, 28 45 4510 46 “7 9 853 8% 87 9 400 5% a No par| 461, J 157g July 19 6 Oct 41 Jan 
*81n Ot a 284) *21 3 4714) 4714 478 s 9 7,600 | Houston Ol of Texas ¥ tc. 100 2 Jan 4) 64% Aug 5 27% Feb 
oe ait SE od Bh Se oh] Shs 7a] 48's 49 | 2/900 | Howe Sound’Go. 0-0 --- 8 Hala Jan 26| 100 ‘June 25/ 7ia Deo] $4. Mar 
1 2 30 9 udson & Manhattan. 10 5 4 July 20 Oct ar 
ci. oe 6 Ore] 208s B0te| 30% 30 A aor seen & Maahottan.....108 S54 Mar 90) 53% Jan 13 onl a 
12h iat] 12 12id] 113 a. a a eS Oe Sl | 7.000 ws Bg pe ee 100, 1 May ,7/ 3éeJuly 141) Ile Oct 9012 
aft) ak) db a ie Bp 2 2 aa pa By 
5 37 | *351 0 22 | #20 2} 113 11%) 121 ~ ex Hupp Motor Car =---No par M Aug 5j|-. is Jan 
*61g 712 sete 37 3612 3612] *3 22 *20 21 2 g 1253! 7,900] Dlinois Central_........__10 1 ar30} 10 Jan13 -"4°°"Geal “S4L “baa 
3 71 36 637 .. tral_____ yt ~~ 15 Oct 1 
| 202 Soul 30, 37, | “gore aon] 37, 38 | 40] | Letsedines wescesp=--i00| gu Mar 30] 14" July 25 Oct “ais Aug 
* Bidand 2| *6% 71g) _.___- lines 4% _____ shies 12 Apr 6] 241 S$ Oct Mar 
asked prices; no RR Sec ctfs series ---100} 23 Mar30 sJuly 25]} 16 Oct 
= . sales on this day. tIn vw A...1000 35g Apr 2 3812 July 25 34 Dec 6713 Mar 
receivership. a Def. delivery 8 July 25|| 5 Jan 
. © New stock. + Cashsale. z Ex-di 2512 Mar 
¢ x-div. y Ex-tights. { 
. Called 
for redemption. | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 [Range for Prevtous 

for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 

Saturday , Monday Tuesday , Wednesdays Thursday : Friday the EXCHANGE 
July 30 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*85g Q53] *7lz 953) *85g Qlol *8, 9 *7lp Qlo| *753 938] -.---- Indian Refining........... 10} 4 Mar29| 10% July 13 5lg Oct] 22% Jan 
2514 25lo} 25 2514] 2514 26 25 2614] 253, 257%) 25% 27 8,000 | Industrial Rayon No par| 14%3Mar31| 27 Aug 5j| 15 Deo) 47lg Apr 

#9315 95 | *92 95 | *91 95 94 Q4lo] 9419 9410] 795 Q5l2 700 | Ingersoll Rand........No par| 60 Mar25| 96 July 25/} 72 Nov) 144 Feb 

a | ee ee Se eee eee ee 6% preferred.......... 100} 1385 Feb 141 July 18}} 32 Oct] 143 July 

*74lg 75l4) 7514 75lo] 7414 75 73% 7bdle| 73 7412] 74 75 3,100 | Inland Steel_......... No par| 56\4Junel17} 82 June30}| 58% Nov} 131% Mar 
1553 16 151g 1512} 1553 1614] 151, 16%] 15l2 16 157g 16%s| 15,700 | Inspiration Cons Copper...20) 71g Mar30} 167s July 25 614 Oct] 33lg Feb 
*47g «=Sig} *47g)  5lg 5 5 5 5 *47g «=5lg]  *47g 5g 200 | Insuranshares Ctfs Inc....-.- 353 Apr 1 5g July 21 3% Oct 6 Jan 
53, Gly 53, 6g 6ig 61g 57g 6 57g «57g 6 6 7,600 | $ Interboro Rap Tranaié--7i00 273 Mar 26 6% Jan 13 llg Oct; 13% = 

*231g 24 23 2353] 221g 221g] *215g 2319] *2212 2312] *23 2412 400 | Interchemical Corp....No par| 15 Mar30| 26igJuly21|| 20 Oct] 64% 

*85 90 | *85 90 | *85 90 | *85 901 *85 90 | *85 90 | ------ 6% preferred.......... 100} 80 Junel0; 98 Apr25/| 92 Dec lity F~ 4 
43, 4%] *41p 47, 4lo 453 43g 4 44, 44 41g 412} 3,300 | Intercont’l Rubber....No par 2 Mar29 55g July 7 21g Occ} 111g Mar 
1212 127%] 1219 127%] 123%, 13 1212 131g] 1212 1233] 121g 1343] 16,100 | Interlake Iron........ No par 67%, Mar30| 13! Jan 12 6 Oct] 281g Mar 
33g 34g) *3 314 Big Bg 3 3 *27g 3 27g 31s} 1,300] Internat Agricultural..No par| 2 Mar 26 3% Jan 17 2 Oct 9ig Apr 

*25 27 | *25lg 27 | *255g 2712] *2512 27 | *25 27 27 27 100 Prior preferred_........ 100} 15 Mar26; 29 Jaol7|| 18% Oct] 631g Apr 

163 16312] 165 165 | 165 165 | 16712 168 | 166 167 | 166 166 1,400 | Int Business Machines_No par|z130 Mar3l1) 168 Aug 3j/| 1271g Nov; 189 Jan 
64%, 645;) 637, 641s} 63 64%) 64 6453] 621, 63%] 611g 6312] 10,100] Internat Harvester....Vo par| 48 May27| 70 Janll|| 531g Nov) 120 Aug 

156 156 |*155 157 |*155 157 | 155l2 15519/*15314 155 | 155 155_ S00) PRsccncccussece 100} 141 Mar 9] 156 July 30|/ 1388 Nov) 162 Jan 
6le 62 633 63g 614 65g 612 7 6lo 64% 653 673} 4,800 | Int Hydro-Elec Sys ol A.___25 31g Mar 31 7% Jan 12 3 Octi 16% Jan 
4 4 *35g 378 3% 3%) *3% 4 33, 3% 33, ° 4 500 | Int Mercantile Marine. No par 2 Mar25 4% Jan 11 1% Oct} 15% Apr 
*93, 10 *9lo 10 10:10! 910 1014! 10 101g! 10 10!g! 3,400! Internat Mining Corp__.__- 1 6% Mar31i 11% Jan21 6 Octi 18% Jan 
501g 507%] 493g 5014] 493, 505s! 495, 51 50 5lig} 505g 5144) 31,600 | Int Nickel of Canada..No par; 367g Mar31] 52% Feb231; 37 Nov, 73% Mar 

*1361g 140 |*13614 140 |*13614 140 |*13614 140 |*13614 140 |*13614 140 | -.---- a, eee 100} 1382 Jani19} 140 July 23|| 127% May| 135% Jan 

10 10 93%, 10 97g 1033 93, 1014 93, 97s! 10 1612} 9,400 | Inter Paper & Power Co.---15 414 Mar29/ 115s July 20 614 Deo} 1914 Sept 
42 4212] 411g 42%) 42 4314; 4114 4312} 421, 43 4314 4412] 8,400 5% conv pref_......... 00} 185sMar31|} 47%3 July 25|| 291g Dec} 6812 Sept 
*43, Sig] *43, 5le 43, 5lg 5lg Sig] #410 5 *41o 47 480 | Internat Rys of Cent Am..100 214 Mar 30 6 Jan2l 24 Oct 0 Feb 
46 4612) 46 46 46 467s] 461g 463;) 463, 471g] *45 4712 570 5% preferred..........100] 2812Mar25|) 481g Jan21|} 34 Deoc}) 571g Feb 

*2314 243, 24 241g) *24 243;) 243g 2433) 24 24 24 24 700 International Salt..... No par| 191gMar31| 24%, July 29]| 191g Oct} 28% Jan 

*34 35 | *343g 35 35 35 | *34 3473] *34 347%} 347% 347s] 1,500 | International Shoe....No par| 28 Junel7|} 35% Jan24|| 30 Oct} 4933 Jan 

*21 2214] *21 2214) 22 22 3. 2 213, 2134) *213, 22 300 | International Silver.......100} 12 Mar28} 23igJuly 23}| 16 Oct] 52 Mar 

*67 7 *67 +71 1°*68 j$71 1°68 #£71 71 71 71 71 80 7% _preferred.......... 100} 46!gMar30} 72 July 22 & Oct} 110 Feb 
91g 9a Gig 93g 91g 93g 83, 93, 812 9 9 914} 20,400 Inter Telep & Teieg ---No par 5ig Feb 4) 10%July 7 a 15% Feb 
95g Mg 914 Ql» 914 5g 9 9lo Blo Oly 914 Qe} 5,400 Foreign share ctfs...No par 6 Feb 4) 10%July 7 St Oct 853 Nov 
14 14 | *13% #14 137g 1433] 14 1410] 138, 1334) 1414 145s} 2,800 | Interstate Dept Stores. No par 61g Mar 30} 1534 July 19 85g Dec} 361g Jan 

*75 761] *75 76lo] *75 76le) 77 77 | *75 77le| *75 772 20 Pt chitienconoened 100} 63 Feb10} 77 Aug 3// 70 Deo} 1071g Apr 

*11lg 1219) *11 1219} *11 12 | *11 1234) *11 1219} *11 co Pees Intertype Corp.... .Ne par 8 Mar3l) 12% July 25 9 Nov; 26lg Jan 

*2012 21 | *2012 2034] *2012 20%] *2012 20%] 2012 2012] 20% 20% 200 | Island Creek Coal.......... 1} 16 June 8} 24 Jani5/| 201g Oct A 

Cee Tee ese. 16 Pees 1 Mace 26 Pee ks ee, ee BO MONNTOG .ccccucccccus 1} 11314 Apr30} 120 July 9//2116 Sept) 127 Aug 

641 641o} 65 65 65 67 | *68 70 68 70 7012 7012 900 | Jewel Tea Inc....... -.No par yy med 70!g Aug 5|| 49 Deo) 87g Jan 

941, Q95lo} 93 94 9410 95 94 95 94 9414) 93 95 3,700 | Johns-Manville....... No par| 58 Mar29) 9914 July 25|| 651g Nov) 155 Jan 
*128 132 |*128 132 |*128 132 |*128 132 |a128 128 128 128 50 Sictcaneoneseun 100} 122 Jan24| 130 July 7|| 120 Mar) 126 Jan 
*64 6612] 6512 6512} 64 65lo] 6312 64 633g 64 63 63% 170 | Jones & Laughlin Stl pref.100) 49% Apr 1| 78 Jan10||/ 64% Nov) 186 Feb 
*21 22 s 68h i 6 6 1 oh 21 21 | *211g 221, 400 | Kalamazoo Stove & Furn...10) 121gMar25} 2412 July 20|| 151g Dec} 46 Jan 
TURD, ...<3 100%, 1900198 Siw... 19180 Sw f*98D jks 10 | Kan City P& L pfser B Nopar! 118 Mar 8! 12014 Aug 1 11513 Apri 121 Mar 

11 11 10 1012] 10%, 11 1012 11%) 1012 1012, 11 1ll2} 3,200 |} Kansas City Southern....100 51g Mar 29| 131g July 25 56 Oct} 29 Mar 

*20 23 | *211g 23 | *21ig 23 215g 215g] *17 2lle| *211lg 2219 100 4% nae 12 Mar29| 2412 July 21 14ig Oct} 44% Jan 

*1812 21 *18 21 | *18 227%] *18 2119] *17 2119] *19 227g] -.._-- Kaufmann Dept Stores.$12.50} 121g Apr 2| 21%gJuly15]| 15 Oct] 35 Mar 

*13 14 | *127g 1319] *13 1310] 123, 1234) *125g 131y} 1312 1319 200 | Kayser (J) & Co..-......-- 10igMay 6) 15 July 19}} 13 Nov) 27% Jan 

*80 90 | *80 90 | *80 90 | *80 90 85 85 | *80 87 20 | Keith-Albee-Orpheum yt | 63 Apr 5| 85 May 27|;} 80 Nov) 110 Jan 
11 llig} 10%, 10%) 11 1lig} 112 11te} 11 11 *11 111» 800 | Kelsey Hayes Wh'l conv cl A.1 4% Mar29| 113, July 20 7 Oct] 23% Feb 
*7lg 8 71g Tio 738, 7% 71g Zla} *71g— Tg 712 77g 900 | Serres 1 3 Mar 26 83g July 19 4 Oct} 191g Jan 

*90lo 92 91 91 92 92 | *91 95 | *91 95 | *91 95 30 Kendall Co 86 pi pt Azo par} 80 Jan 6) 92 Aug 2]} 80 Deo} 1091g Jan 
414g 4214] 403g 413) 4012 421g] 41 42ig] 41 4173| 41%, 425) 30,600 | Kennecott Copper--.--. No par| 26%3May27| 44 July 25|| 2814 Nov| 6933 Mar 
107 107s 103g 1033} 1012 1012} 101, 1014] 10lg 1's} 11 1114} 3,100 | Keystone Steel & W Co No par 61g Mar31| 113g July 22 51g Oct} 2012 Mar 
291g 291g] *28 287) *28 287g] 287g 287%) *28 2912} 291g 29lg 300 | Kimberly-Clark _.... --No par| 19 Feb 3} 30 July 19 17% Dec| 46% Apr 
*23, 3l4j *27g 3 *27%3 3 *27g 3 *27, 3 2% «63 1,200 | Kinney (G R) Co..-.....--. wi 114 Mar 29 33g July 25 1% Oct 933 Mar 

~, eee ae in 6 excct SR | hccd Te | dae $8 preferred_-_-_-_-. ~--No par| 1253 Jan 7| 30 July 23 20 Dec} 71 Feb 

1712 1814] *1612 1814) *17 1710] 16 16 161g 161s} 163, 17 340 $5 prior preferred...No par 9 Mar30} 1912 Jan22}} 11 Dec] 3512 July 
191g 191g] 19 1914} 19 1933] 19 193g} 19 191 19 1912} 3,300] Kresge (8S 8) Co........--. 10} 151g Mar31} 1953 July 19|} 151g Deo| 2 Jan 
*6lo 7%) *6lo Tl, 6%, 63,4) *653 74] *6le 7 *653 7 100 | Kresge Dept Stores....No par 21, Mar 26 8 July 13 4 Oct} 15% Jan 

*28 33 | *28 3012] *28 32 | *28 307] *297% 3214] 30 3012 200 | Kress (8 H) & Co-_--... No par| 22 Mar26| 315sJuly 23); 22 Dec} 471g Jan 
17 174g] 16%, 1714 _ 173g] 1714 17%} 17!g 171g} 171g 1743} 2,100] Kroger Grocery & Bak.No par| 123g Mar31|} 171g Jan 17 14 Dec) 24% Jan 

*14lo 15 14 1419} 15) 15 14 15 | *13!2 1534] *13le 153, 90 | Laclede Gas Lt Co St Louts re 8 Mar29} 18 Jani12 6 Oct) 27% Jan 

*22 26 | *21 24 | *221g 24 | *22%, 24 | *221, 24 | *221g 24 | ...- 5% preferred........--. 15 Mar26); 30 Jan12 8 Oct) 411g Jan 

*14 1419} 14 14 14 14% / 13% 14 +1375 1443] *14 1433] 1,000] Lambert Co (The).....No a 81g Mar3i} 14%, July 25|} 10'g Dec| 24 Mar 
*57g «=7lg] *57g 0 71g] #58, 71g] *58g 71g] #53840 Glo] | *53q 0 Glo} Lane Bryant..-..... -No par 31gMay 13 712 July 20 5 Dec) 17% Mar 
181, 18lg! 181g 18ig! 18ig 18le! 183%, 18%! 1812 I18le! I8le 19 2,100 ' Lee Rubber & Tire......... 51 1014 Mar31| 1953 July 19 9% Oct] 27% Mar 
227, 23 23 «23 23 423 223, 223) *23 231 231, 24 1,200 | Lehigh Portland Cement...25; 1312Mar30| 25 July 7|| 14 Oct} 5112 Feb 

11714 117%4]*11714 __-- or 11714] 11714 11714]*11714 ~---]*11714 -.-- 40 4% conv preferred..... 95 Jan 4} 11714, July 28/| 97 Dec Feb 
612 Gle 6 61g 614 53, 63g 6 5384 2,800 | Lehigh Valley RR......--- 3 Mar 29 714 July 25 414 Oct} 245s Mar 

3, 7g a 7g 4 3, 7g 7g *3,4 7g *3,4 7g 900 | Lehigh Valley Coal_...No par 1g Mar 26 lig Jan 12 5g Dec 3% Jan 

*43g 43) *41g 4lo| *41g 43 4g 4g 4 4 4 4 300 6% conv preferred....... 17g Mar 29 514 Jan 13 2% Dec} 1812 Jan 
27 27 27 2714] 2612 267] 267g 2733) 2612 27 2612 27%) 5,500 | Lehman Corp (The)-.-...... 1} 193gMar30}; 29 July 25/| 22% Dec} 4312 June 
*9lo 93, Glo 9le *9ig 93, *9ly 97 Yox 934 *9lo 93,4 300 | Lehn & Fink er 67, Mar 29 11 Jan 14 8 Oct 21% Feb 

*3014 31lo} 295, 30 30 =—30 30 30l2} 30 30 31 3112} 1,160] Lerner Stores Corp....No par} 19% Mar30/ 3312July 28}} 23 Oct) 5853 Jan 
45 4510} 4414 4410} 44 443;) 435g 4410) 44 4512} 453, 4712} 5,100] Libbey Owens Ford Gi.No par| 2314Mar31; 48 July 25|| 335g Deco| 79 Jan 
*73, s *77, 8 734-77 734 T7gl *73% 7% 734 77s} 1,800 | Libby McNeill & Libby No par 6 Mar29 9 Janl10 5 Oct} 15% Mar 

*3llo 33 317g 317%) 3114 311e} 32 32 32 32 | *32 33 500 | Life Savers Corp......-.-- 5} 25 Mar30| 331gJuly 28|} 23 Oct) 29 A 

*98 9914] 983, 98%) 98 98 99 99 99 9912} 991 100 800 | Liggett & Myers Tobacco..25| 81 Mar30; 100 Jani10|| 82 Deo} 113% Feb 

10212 10219} 10212 10212] 10212 10312] 10312 1035s] 103 10312} 103 10312] 2,100 OS Ree 25| 811gMar31| 103%, July 25|| 831g Oct) 114 Jan 

i ee ee Bi Me: ee Be, ee eee ee Pee es a a 100} 157 Apr 9| 169 July 29)| 151 May! 175 Jan|} 

*17  =1733) *17 =: 174g] *171g «173g] *171g 173g] *171g 1733) *171g 173%] _.____ Lily Tulip Cup Corp...No par| 145gMar31| z18 Feb 28]| 151g Oct} 2312 May 
33 33le] 32%, 33 33%, 34 32 3414] 3212 3212] 3312 331e} 2,500 Saat Saaeee Was. No par 2014 Mar 26] 3712 July 25|| 1814 Oct} 831g Feb 

*46 4714) *46 47 47 47 4714 47le] 47 47 46 463, 600 | Link Belt Co......--. No par| 29 Mar25) 48 July 5 33 Nov Aug 
19 19 187g 187s] 18% 19 187g 19 | *18% 19 19 19%] 1,400] Liquid Garbo Corp. par| 12igMar3l| 2112July 21 14 Oct) 26% July 
49 4914] 4812 48%) 48%, 4914] 4712 4914] 4812 49 4914 5033] 11,600 | Loew's Inc-_.--.-.----- opar| 33 Mar31] 56%4July 18|! 435, Dec| 87% Aug 

107 107 {|*107 108 10514 106 10512 10512} 10514 10514]*1054g 108 500 36.50 preferted=--=--No par} 102 Aprils} 107igJuly 1 99%, Nov} 110 Jan 
21g 214 2 214 2 21g 21g 24 214 2a 21, 233! 9,100} Loft Ime......-.----. No par % Mar 26 2% June 25 1 June 3% Feb 
53 5312} 53 53 53 53 5312 54 53 54 54 a he 3,200 | Lone Star Cement Corp No par| 26 Mar3l1| 56 July 25 32 Oct) 75% Mar 
*5 53g 5 514 4% 5 43, 47 4% 478 434 2,800 ' Long Bell Lumber A...No par| 213 Mar 28 5% July 25 2ig Octi 10% Jan 

*19° 21 | *19 207%] *2014 207%] 203, 21 2012 2053] *20 oie 1,200 | Loose-Wiles ~ <eeees 14%, Mar31| 2214 July 22|| 171g Dec| 43% Jan 

*96le 9712} 98 98 | 99 100 | 100 100 |*10012 102 |*10012 102 210| 5% preferred..-...---- 100} 92 June22} 106 Janis8|/ 101 Oct] 110 May 

*201g 2053 20 2010} 20 2014 20 £20 20 820 19%, 20 2,300 | Lorillard (P) Co..-......-.. 10); 1 31} 2114 July 25 1 Dec| 2853 Feb 

140 140 | 140 140 | 139 139 | 139 139 | 138 1381s] 139 139 450 preferred. .....-.-- 125 Apr 1) 14312gJuly 5)| 125 Oct} 147% Jan 

*171, #18 *175g, 18 175g 1753] 173, 1743] 17 17 1714 174 500 Louisville Gas & El A--No par 121g Mar31|} 18igJuly 7 141g Oct Jan 
44 44 4312p 44 4312 4312] 43 435) 4212 4253) 423, 44 1,400 | Louisville & Nashville. .... 29% Apr 20} 5612 Jan10j| 4812 Nov Mar 

*181, 19 19 19 18%, 19 183g 18%; 1814 1814] *185g 1914 800} Ludlum Steel_.........--- 12igMay 27; 2114 Jan12|| 131g Oct}; 41% Mar 

*291, 31 | *2914 31 | *2914 31 | *29%4 31 Si 31 1 988 «(St 100 | MacAndrews & Forbes. -.-.- 10} 22 Mar29| 315sJuly 19|| 26% Oct] 36 Feb 

*123 ~osf*8SS =... - 17138 SS oe ee ee eee % preferred....... No par| 1165s Mar 30} 126 Jan21/| 1231g Nov) 13212 Feb 

2653 2714] 261g 2633] 267, 2714 253, 2653]. 26 2612] 27 28ig} 5,600 ack Trucks Inc-.-.-... -No par| 16 Mar29) 29 July 27 17%g Dec} 6214 Mar 
44 44 4312 4312} 4312 441g] 433, 4473] 43%, 44 441, 45%] 8,500] Macy (RH) Colnc....No par| 2473Mar30| 46 July 26); 25 Deo| 5814 Mar 

*141o 15 1414 1419) *141, 15 | *1414 15 | *1414, 15 | *14%4 15 200 | Madison Square Gard..No par} 10 Mar26) 1514 Feb 25 8&4 Oct} 15%, Jan 

*30%, 31 3073 307] 31 3112] 3012 3112} 301, 307%] 31 31%} 2,200| Magma Copper-.-.-..-- --10| 18144 Mar31| 33%, July 25)} 181g Oct; 63 Mar 
14% 134} *1lo 134] *1le 1% Ile Ilo} *1le 144) *l1lo 14,4 200 | Manati Sugar Co.-.-.-..-.-- Pa %4 Mar 29 PAG SEL eagsthaeel . eodubaes 
*7lo Slo) *714 83g] *714 843) *74 8 *71, 8 S s 100 | Mandel Bros....--.--- No par 453 Mar 30 9 Jan10 6 Dec 16% Jan 
14° 1419) «14015 14 14 /*13 14] 413 14 14 14 500] ¢ Manhattan Ry 7% guar.100| 5% Mar26) 201g Jan13/; 10 Oct; 39 Jan 
734 = Ble 84 9 8? 844 81g BA, 814 84 8%g = 8lel 9,000 Modified 5% guar......100) 253 Mar 26 9 Jan13 41g Oct} 161g Jan 

"4 96. 7° 141g 1412] *13% 14 14 14 1412 1412 300 | Manhattan Shirt_...-..--- 25 Mar30| 16 July 23 91g Oct] 2953 Jan 
2 2 21g 24 2 21g 2 2 *l7, 2 *1% «62 2,900 | Maracaibo Oil Exploration. .1 114 Mar 31 2% Jan 11 14 Oct Feb 
573 57g 5% «6 534 57g 553 6 55g 5% 55g 534), 8,600 | Marine Midland Corp------ 5 5 Mar31 Jig Jan 11 5ig Oct; 14144 Feb 
*lg 5g 3 a s 5g 12 | ee oe 470 | Market Street Ry--..----- 100 IgMay 2); 1l4May 12 % Dec) 312 Mar 
*4 51g 4 4 *41g 5lo} 412 Aly 4 Sh ee ee 120 6% preferred....-..--- 100} 31g Feb 7 734May 11 3 Oct} 20 Jan 
15 15 15 53g! 15 = 151g! 141g 15 141g 1419! 1419 1419 980 6% prior preferred. -.---- 100' 7 Jan28!) 1553 July 29 6% Deci 39 Jan 
llg Ile I lly 1 11, 11g 14 ig: « SM daea- S880 680 6% 2d preferred-_-.-..-- 100 7, Mar 30 214May 11 13g Oct; 67% Mar 

Pp ee Se ee ae eee ee oe ee! ee ee eS Marlin-Rockwell Corp..-..-- 1} 18% Mar30| 297%July 6|| 24 Deo) 51% Mar 
124, 127g] 1219 1210] 1215 131 121, 13 1219 12%) 127% 1314] 5,500 | Marshall Field & Co...No par 51g Mar30| 1412 July 25 744 Dec} 3073 Mar 
241g 25 241g 24531 241, 25lg} 24 2514] 241g 2473] 25 25lo] 13,200 | Martin (Glenn L.) Co-..-.--. 1} 141g Mar30| 2714 July 25 10 Oct] 2914 Apr 
*3lo 4 37g 4 4 4 4 4 41g 4lg| *4 414 800 | Martin-Parry Corp....No par 214May 24 45g Jan 24 1% Oct) 13% Jan 
48 48 7 4712} 48 4910} 483%, 50 50 51 507g 5210} 5,700 | Masonite Corp-------- No par| 25 Mar29) 5212, Aug 5 20 Oct} 74 Feb 

*28%g 29 285g 2853) 29 29 2912 2912} 2912 2912} 29 2910} 1,000] Mathieson Alkail Wks.No par| 19% Mar3l1| 30igJuly 19]| 22 Decl 41% Jan 

*152 160 |*152 160 | 156 156 |*152 168 |*156 158 |*156- 158 10 7% _preferred....------ 100} 156 Aug 2) 165 Feb 23]; 142 May] 165 Jan 

48 48 | *48 4812} 48 48 47%, 49 4853 484,) 49 491o| 1,200 | May Department Stores_..10) 2812gMar31| 51 July 19|| 33% Dec) 66 Mar 
612 6lef *6!1 6le 61, 61, 61, 64s 6%3 Bx 612 7 2,400 | Maytag Co.-.--.----.-- No par 31g Mar 26 7 Aug 5 4lg Oct] 151g Jan 

*2212 2612] *2512 2612] 2614 2614] 26% 2633) *25 2614] *26 2614 200 $3 preferred w w..-.No par| 16%June 1| 2814 July 26|| 2014 Dec] 44 Jan 

tincn Van oditheal head wake deebal 4235 ncbil gees. pea Mee $3 preferred ex-warr.No par| 20 Mar 29 Apr 22|| 35 June| 45 Jan 

8 85 |*84 95 | *84 95 | *84 95 | *84 95 | *84 95 10 $6 Ist cum. pref..--- No par} 75 Apr 5) 9112 Feb10|, 93 Nov) 111 Jan 

*1314 1344] *134g 1334] *135g 133,] 135g 135g) 135g 1353] 133, 13%, 300 | MeCall Corp...------ No par 8% Mar31; 16 Jan18|}| 11% Dec) 36 Jan 
121g 1214] 115, 12 1153, 12 114%, 12 *115g 12 12 1214] 2,200 | MeCrory Stores Corp.-.--.- 1 6 Mar23|) 12% July 26 7% Oct) 24lg Feb 

*83 98 *83 98 *83 98 *83 98 *83 91 *83 gk Bee ot 6% conv preferred....--100} 61 Mar31} 80 July 13|| 266 Oct) 10614 Mar 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. n New stock. r Cashsale. zEx-div. y Ex-rights. { Called for redemption. 
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854. New York Stock Record—Continued—Page 7 Aug. 6, 1938 
| LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday | Monday | Tuesday Wednesday , Thursday « Friday he EXCHANGE 
July 30 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Week Lowest Htghest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
og 1653] 1612 16%) 16% 17% 171g} 17 17 17 17's} 2,800] MeGraw Elec Co new..._-.- 1} 10 Jan3l1| 175sJuly 25 11 Dec| 21 Sept 
*1114 12 | *11%4 L1tg} *11%4 1112 ont 1g L1le} *105g 1112} #103, Alte} _.____ McGraw-Hill Pub Co..No par 7 Mar26| 12% July 27 7% Dec| 2812 Jan 
*45 4512] 44% 45 45 45 4512 46%) 46 4712] 47 477| 15,600 | MeIntyre Porcupine Mines..5| 351g Mar25| 477, Aug 5|| 301g Oct} 4213 Jan 
2Zll2 22%) QZllg 21%} lig 22lo} 25g 22%) 214, 22i4) 22 2314] 7,500] MeKeesport Tin Plate...-. 10} 13!gMay 27| 261g Jan12|| 181g Dec| 421g Mar 
71400 74% 714 7Ie 74% 75 7140 75 7ig 74 7'4 Tiel 3,500 | MeKesson & Robbins------- 5 5%3 Mar 29 814 Jan 10 5%, Oct) 1614 Mar 
*343, 351g] *34% 35ig) 34%, 345s] 34 3412] 335g 335] 3412 3412 800 $3 conv preferred_...No par| 27 Junel4} 35igJuly 25|| 281g Dec} 471g Jan 
914 ly 91o Ya 91, 91, 9 91, 93, 9%) 10 10 1,200 | MeLellan Stores_.....-.--.- 1 6 Mar26/ 1012July 18 6 Oct; 19 Jan 
85 85 *8210 90 85 85 *85 90 *851, 90 | *851, 90 70 6% conv preferred..-.-.. 100} 70 Apri2} 85 July 30 781g Dec} 11212 Jan 
14 14 14 14 145g 14 141, 1414] *13l2 14 131g 14% 700 | Mead Corp. -..-------- No par 6% Mar26) 15%, July 22 10 Dee| 3 Apr 
"67 74 | *67 +74 | *67 7 70 70 | *68 77 | *68 77 20 $6 pref series A__---- No par, 55 Apr 5| 72 Jan25|| 661g Dec} 101 Feb 
*65 70\s| *66 70's) *66 69%) *66 69%) 66 66 | *64 69%, 100 $5.50 prefser Bww.Nopar| 50 Jan 4) 68 July 21 50 Deol 931g Aug 
*54 58 53 4 5212 52 *50 52 51llg 5ll4] *51 5212 500 | Melville Shoe...------ No par| 3212 Apr 1) 5714 July 27 371g Dec} 86 Jan 
*53, 6 55g 55g 55g 5 *5ig =6 5l2 Bb 55g =-534 1,200 | Mengel Co (The)-.--------- 1 31g Mar 30 612 July 25 3 Oct} 16% Feb 
20%, 21 20%, 21 *21 2143) 214, 215g) *21!g 21%) 2Zlig 217% 340 5% conv ist pref__....-.- 50} 14 May3l| 2414 July 25 161g Dec| 47% Mar 
1414 1414] *13%, 1434] *13% 1414) *1314 1414] *13%4 14 *131, 15 20 | Merch & Min Trans Co.Nopar| 11 Junel13| 1612 Jan13 14 Dec) 41 Jan 
44%, 44%) 44 454] 4412 45 4414 451g| 4414 45 4415 45 1,700 | Mesta Machine Co...------ 5) 26% Mar30| 4712July 2'|| 33% Nov) 7214 Mar 
1llo 115s) 11 115} I1le 11 111g 114) Llig Alte} 115, 117%] 3,700] Miami Copper_----.------.- 5 5% Mar3l1; 1214 July 25 453 Oct] 26% Feb 
*191, 2014] *19 197g} 19% 19 195, 193 19ig 1914] 19 1914} 4,300 | Mid-Continent Petroleum_.10} 1214 Mar30} 227, Jan 11 14 Oct) 35%, Mar 
27 0 27 2714 2714) 27% 28 27% 27%) 27 27!g! 27 2712 1,000] Midland Steel Prod....Nopar| i5i4June 4) 287gJuly 25)| 15 Oct/ 481g Mar 
111 111 ' 110 110 $110 110 {*100 111 (*100 111 '*105 111 |! 80 8% cum Ist pref....---. 100' 76 Apr 1! 111 July 28'' 87 Nov 122 Jan 
5 94 |* 94 |[* 901g 94 | *90lg 94 | *901p 94 | *9012n 94 _.... | Milw El Ry & Lt 6% pf..100) 89 Apr25| 9412 Jan26|| 91 Oct] 106 Jan 
ee 76%, 78 77 + «78'14) 279 =679 79 79 78 7912} 1,900} Minn-Honeywell Regu.No par| 4912 Jan28| 87 July 13/| 63 Nov} 120 Mar 
*107 108 10712 10712}*108 109%) 110 110 110 110 109%, 110 220 4% conv pref series B_..100} 100 Apr 1/ 110 May 27 981, Oct} 124 Mar 
7 7\gi 7 7 743) 6% 7 6% 867 7ig 7% | 3,000] Minn Moline Pow Impl_.-..1; 4 Mar26) 8 July 19 4% Oct; 16ig Mar 
*67 73 *67 7255] *67 7253) 70 70 | *67 70 | *67 70 200 $6.50 preferred......No par| 35 Mar3l) 72 July 2i 50 Dec) 108 Aug 
*14 ° #14 lg #14 ly *14 lp *14 bg *l4 4g) _..._. | {Minn st Paul & 88 M._-100 lg Feb 2 % Jan 10 1g Dec 24 Jan 
*7, 14%, *7g 14, *7g 14 *7 144 #7 1% 1g 74 100 TE DOME. cc ncccacs 100 5g June 22 ll, Jan 11 %, Dec 51g Mar 
3, 2 *] 2 *] 2 *! 2 *1 17) *1 eee 4% \eased line ctfs....-- 100 lg Mar 28 11g July 25 7, Oct 6144, Jan 
*16 1612} 16 16 16 16 *153, 161g] *155g 161g) 15%, 15% 500 | Migsion Corp.-.-.-----.---- 10| 105gMay 27} 17% Jan 13 15 Dec) 34 Apr 
*2%, 3 24, 27% 24%, 28 25, 25gl *2lg dg 25g = Dg 700 | Mo-Kan-Texas RR....No par 11g Mar 26 3% Jan 12 2 Oct 9% Mar 
9% 869% 91g Dlg 94, «98 94, 101g 94, = 94 Glo 104) 3,300 Preferred series A.....- 100 4%, Mar29| 1112July 21 51g Oct} 341g Mar 
*1ll, lle *ily Ilo *1l, 1! *Il4 Ilo *1ly lis *1l4 ligt ....-. | $ Raissowtt Padiiie....c..ce 100 3%, Mar 30 24, Jan 8 14 Dee 614 Mar 
*23g 284 24, 24% 25g «= 25x] =*23g «= 244) 24g 0S 28g] 23g 2, 200 5% conv preferred._...- 100 11g Mar 25 35g Jan 11 15g Oct}; 1214 Mar 
*17!g 1714) 17!g 17lg] 17 17 1614 16%) 1612 1612} 1610 1610] 1,000] Mohawk Carpet Mills...-.-. 20; 10 Mar30| 18%July = 125g, Dec} 40% Jan 
894, 894) 90 91 9014 91 9114 92 93 9310} 94 95 4,300 | Monsanto Chemical Co....10| 67 May 2} 95 Aug z71 Nov! 10712 Aug 
*11310 114 | 114 114 | 114 114 |] 113) 113 | 113% 1134]*110 114 210 $4.50 preferred__-.. No par| 111 Jan 5] 116 July 19 105 Oct} 109 Sept 
46%, 4634) 4512 46! 45%, 471 46\g 4710} 4614 4734 47%, 495,| 52,300] Montg Ward & Co Ine No par| 25 Mar3i| 4953 July 25 30 Oct] 69 Mar 
*35l4 38 | *35lo 38 36 0=—s 38 381g 3843] *38 3914] *38 385, 500 | Morrell (J) & Co_.._-- No par} 22\4May27| 38%, Aug 3|| 21 Dec) 46 Feb 
37 37 | *36 = 3812] *36!4 37 361g 3610] *36 3712] 3612 3612 40 | Morris & Essex._..-.----. 50} 25 Mar31| 391g Jan13/| 361g Dec| 661g Jan 
207% 22 2010 2ilg} 2) 214g} 205, 217] 20% 21 211g 22 7,100} Motor Products Corp..No par}; 101gMar31| 22% July 25 121g Oct} 3812 Jan 
14 1414] 13% 14 14 141g] *13 14 14 1413} 1414 1412] 2,100] Motor Wheel__..-......... 5 8 Mar3l| 14% July 29 814 Oct; 26 Feb 
*251, 26 25 251g] 24% 25 2514 2514] 2514 2553) 261g 2714; 1,600| Mueller Brass Co.......... 1} 111g Mar29| 28%, July 25}; 15% Dec} 51 Mar 
7% 7% 74 744 7% 7% 74 758 74 7% Tle 7°s' 2,500! Mullins Mfg Co class B_..-.. 1 4 Mar25 8\4 July 26 4144 Oct) 1514 Aug 
*461o 48 *42 4734] *43 48 *44 4719] *42 47 *42 OF: Pevesin $7 conv preferred...No par] 26 Mar30! 6414 Jani3{) 50 Dee! 99% Mar 
*141g 1553] *14ig 155%) *141g 15ig) *1414 155g] *141, 15 | *1419 14%] _____- Munsingwear Inc... -.No par 91g Apr 7| 151gJuly 22 973 Dec} 361g Feb 
*571, 5712] 56le 56le| *54 58 *54 58 *55 58 *567, 58 100 | Murphy Co(GC)_... Nopar| 34% Mar26; 58 July 22 50 Nov) 90 Mar 
*103 10444|*104 104%) 104 104 |*104 104%] 10412 10412] 105 105 70 ae SO Eccancesven 100} 95 Apr 6| 105 July 19|/ 102 Apr} 10812 Jan 
ee 914 Og 91, 93 914 le 914 ga 93 97g| 7,500 | Murray Corp of America_-_.10 4 Mear29| 1014 July 27 3 Oct} 20% Feb 
*50 §=6—68 | *51 59 | *51 59 | *51 59 *51 59 *51 OO 9 sautae Myers (F & E) Bros...No par| 3714Mar29| 54 July 29 44 Dec} 71 Mar 
| 105g 107%} 104% 1055} 10% 107%} 1014, 10%, 10%; 1012} 105g 107) 17,800 Nash-Kelvinator Corp.....- 5 63, Mar 30/ 1212 Jan 10 5 Oct! 2453 Jan 
Pics *14lo 16 | *15 16 | *15 = 15lo} *15 16 15%, 17 200 | Nashv Chatt & St Louis__100 71g Mar 22} 18 July 21 10 Oct) 471, Mar 
h 13% 13%] 1314 1312] 13% 1312] 13!g 135, 1314 1312] 1312 1414] 4,400] National Acme...........- 1 81g Mar30| 1433 July 29 8 Oct) 24 Mar 
914 Q5gf *9 Ys 83, G3, es 9a, 9le Yio 94) 3,000] Nat Aviation Corp....._--- 5 6 Mar25| 10% Jan 6 61g Oct) 18% Jan 
235g 24 235g 237%] 2312 23%;) 234, 237] 234, 237%) 2314 2344] 12,100 | National Biscuit........_- 10] 151gMar31) 25l4June 21 17 Dec} 33% Mar 
*155 = =1565s)*155 156%] 1565, 159 158 158 155 1591g|*155 = 15 91g 400 Se GR DWilecedeccacc 100} 150 Jan17| 1597, July 13|| 145 May] 167 Jan 
*16 175g) 161g 161g] 153, 16%] 153, 1584] *15%, 17 | *16!g 17 1,200 | Nat Bond & Invest Co_No par| 1014May27| 17% July 25|| 13 Dec} 33% Jan 
*86 ____| *86 | *86 2 *86 _...] *86 aa a OS NS Soe 5% pref series Aww....100) 65 Mar3l} 85 July 25||} 90 Aug} 10312 Feb 
*45lg 50 | *46 50 | *46l4 50 4614 4614] *45l2 4710] *4512 471 100 | Nat Bond & Share Corp No par| 3712 Apr12| 4flgJuly 25|| 39 Oct) 57% Aug 
284, 2953, 28 201g) 2712 29lo} 28 2910] 277, 287%) 283, 295s] 16,300] Nat Cash Register_...No par| 121gMar31| 3053 July 29 13 Oct] 38% Feb 
16 16 15% 16 155, 16lg] 15% 161g] 155g 157] 153%, 16 5,300 | Nat Dairy Products...No par| 11%; Mar31| 1612July 27|| 12 Oct} 261g Feb 
*11214 115 |*11214 115 | 112%, 11219)*11214 115 | 11214 112%4)*112 115 110 7% pref class A........ 100} 10612 Mar 30} 11212 Mar 2|| 1061g Dec] 11212 Mar 
112 11219/#112 _._.1*1121, _._.]*112%4 - U3: “pan ORE! Urdicbieead’ 7% pref class B......-- 100} 10514 Mar 30| 113 July 29]| 10412 Oct} 112 May 
*83, Qlyl *83, 9g 83, Oly] #88, oN 9 9 914 94 700 | Nat Dept Stores__.... No par 31g Mar 29} 10%, July 19 514 Oct) 2453 Mar 
*5l, 6 *5lo 57g! *5lo 6 *5lo *5lo 6 is <6 Mute. 6% preferred........... 10 31g Mar 30 6% July 9 4 Oct; 10% Jan 
2412 251g} 25 251g] 25 257%) 25le 26% 255g, 261g] 26 26%] 18,300] Nat Distillers Prod_...No par| 1714Mar31| 26%, Aug 3|| 17 Oct] 35 Mar 
*1812 2053! *18i2 205g! *1912 2051 1912 19121 *1812 205g! 1812 1812 200 ' Nat Enam & Stamping.No par| 111g Apr 1! 207% July 26 17% Dec! 38 Mar 
12ig 12% | 11% 12 11%, 1214) 113, 123) 12 12%) 12 1253! 15,800| Nat Gypsum Co-....-.._._. 1 5 Mar30; 13 July 25 41g Oct] 181g Apr 
257, 26 25 251g} 241g 2534) 25 2534) 24 2514) 254 261g} 11,900 | National Lead_........... 10| 171g Mar29; 31 July 7 18 Oct} 44 Mar 
*160 163 |*1605, 163 | 1611g 16112/*16112 170 |*16114 170 |*1614, 170 200 7% preferred A... _... 100} 154 June 3} 16112 Aug 2|| 153 Oct} 171 Jan 
*13614 140 13614 13614] 137 13710] 137 137 |*13812 145 |*13810 145 110 6% preferred B_.._.__. 100} 127 June 1] 13712 Aug 2/| 127 July| 150 Jan 
*22 24 22 221g) 22 22 21 22 *20 22 22 22 700 | Nat Mall & 8t'l Cast Co No par| 1314Mar29| 25 July 25 161g Dec} 617% Jan 
7 71 7 71 7 7Ig 673 7 673 7 ‘4 7 7,600 | National Power & Light No par 5 Mar 29 83g Jan 12 5 Oct] 14% Jan 
591g 5Vle} 59 59 593g 591o| 593, 605] 593, 6014] 60 6044) 3,200 | National Steel Corp... ___- 25) 44% Mar3l/ 6flgJune 30 55 Oct) 99% Aug 
20 20 1934 2019] 195g 2014] 19 20 18%, 1912} 1812 1912} 11,000 | National Supply (The) Pa..10} 141g Mar31} 23 Feb 25 175g Dec| 2614 Nov 
29 29 *283g 2934) 281g 284g] 273, 2814] 28 28 27 2712} 2,600 Oe GOs on davksccd 40| 21 Jan 4) 30 July 7 20144 Des} 30 Oct 
*79l2 80 | *7912 80 7712 79121 775g 775s) *7412 77 7514 76 1,100 54% prior preferred_..100} 63 Mar31| 82 July 25/| 63!g Dec) 801g Oct 
Hi “7412 76 | *7414 78 | *77 878 Te TE | Gls wncch OM Sans 100 6% prior preferred_-_--_. 100} 70 Feb 1] 75 Feb23||} 75 Dec} 75 Dee 
*3l2 35g 354 35g 31g Ble] *Ble 35g Blo = Ble Big Ble 400 | National Tea Co. ... No par 212May 24 412 Jan 14 3 Dec} 121g Jan 
1144 1144] *117% 12 121g 125g] 12 1253 1212 1212 123g 1212} 6,500} Natomas Co-.-....... No oe 753 Mar 31 125, Aug 2 65, Oct] 131g Feb 
*231g 2419] *231g 23lo] *22 2310] *22 24 | *21lg 24 24 24% 300 | Neisner Bros Ine____....__. 145gJune 17} 26 July 20/| 221g Dec} 5714 Feb 
*68 80 *68 80 *68 80 *60 80 *60 80 *60 Oe eee 4%% conv serial sret- ido 58 Apr 5! 70 Feplil 62 Dec} 87 Sept 
*37l2g 381g! *3712 381g] *3712 38 | *37l2 38 38 =—s 38 38 384% 300 | Newberry Co (J J)_...No par| 28 Mar31| 40 Jan14/| 32 Dee Mar 
*101 10143) 10144 10144] 1014, 10144} 10134 10134]*101 10134] 101 10144 110 5% pref series A___.___ 00}; 9912 Apr26) 106 Jan18 9912 Nov! 109 Jan 
*6lg lly) *6lg 1114] *7 1114] *6lg 11%) *6lg Alig] *61q Ly] ------ t New Orl Tex & ene 41gJune 28} 1212July 21 9 Nov; 37 Mar 
1712 18 1714 17%] 175g 1814] 1714 18%] 1712 18 18 18% | 12,900] Newport Industries___.____ 9% Mar31|} 1912 July 23|| 10ig Oct] 41% Jan 
*35 39le] *385 37 35 36 331g 331g] 327g 327) 323, 3314] 1,000] N Y Air Brake... ___. No a 20 Mar26; 40 July 19 29 Nov| 981g Feb 
18%, 19%} 18% 19 18%3 1912} 18% 1973} 187% 1914) 1914 20 | 55,300 | New York Central_--_. No par| 10 Mar29| 2iieJuly 25|| 151g Oct] 5514 Mar 
*17lg 18 | 16!2 171s} 17 17 | 16l2 16%] 17 17 | 17 18% | 1,500] N Y¥ Chic & St Louts Co._.100/ 7 Mar25| 2212 Jani0|| 14 Oct] 72 Mar 
281g 28%! 271g 2712! 26 27341 2714 283g) 2714 2714! 271g 2912! 3,300 6% preferred series A_..100) 123g Mar31! 3814 Jan 12 30144 Nov' 100 Jan 
353g 3573] 35lg 35%] 36 37 3534 3614] 35le 36 36 3614] 3,900 | N Y C Omnibus Corp._No par| 18 Mar30| 37% July 23 15 Oct] 317%, Mar 
“S 44) 4 4 me 44; 4 4 4 4 #3344 130 | New York Dock..___- opar, 2 Mar25| 4% Janill 2% Oct} 12% Jan 
10 1014 *97g 1033] *97g, 1033] *97g 10 97, 97, 10 1014 210 5% preferred....... No par 514 Mar 26 11% Mar 1 5 Oct} 25%, Jan 
*109 115 | 111!g 11112]*109 115 |*11012 115 }*11012 115 |*110l2 115 20 Y¥ & Hariom............ 50} 101 Mar30} 120 Apr25/| 110 Oct) 135 Jan 
*109 123 |*109 123 |*109 123 |*109 123 |*109 123 |*109 123 | -.--_- EO SRS ee 50} 111 Apr28} 111 Apr28s]| 113 Nov) 137 Mar 
ay Ip ‘1 ; 3g ly 3g 3g 4g} 1,700} 3N Y tnvestors Inc...No par 14 Mar 26 Jan 10 Oct} 2 Jan 
oe EE eo eee th eee (6 Deere nnn! (seeewee rane Oe ees N Y Lack & West Ry Co..100} 54 June 1| 61 Jani18|| 5414 Dec} 97 Feb 
*2 24] lg 2g} 22 a 2 213} 1,400] 2 N Y NH & Hartford_...100} ligJune10| 2% Jan 10 2 Oct) 9% Mar 
6 61g 534 584 53,6 53,534] *55g 0 58y 5%, 6 1,500 Conv preferred__....... 100} 253 Mer 30 7igJuly 7 41g Oct} 2612 Feb 
xc hee 1 7g 78 +7, 1g *7g ly] #1 lly 1 1 200 | t N Y Ontario & Western. _100 lp Jan 5 1lg Jan 15 1 Oct} 653 Feb 
7% 7%) 71g 784) *78g 77g] 78g 7 73g 73g) «= 73g 712] ~=«1,800 | N ¥Y Shipbldg Corp part stk_.1| 43%, Mar29} 1053 Jan24 3 Oct} 15%, Jan 
*46 52 *4614 50 “46% 49 *48 49 48 48 48 48 20 7% preferred.......... 100} 38 Mar31| 62 Jan10 30 0 ©Oct} 761g Jan 
ia al 8 34 3) *5g =] 5g PR t Norfolk Southern_--_-_-_ 100 3gJune 16} 1g Jan 11 12 Oct Mar 
167 174 |*166lo 174 +1665 174 1687s 1687g]*16712 1721s] 170 170 200 | Norfolk & Western_._____ 100} 133 June 3} 198 Jan13}| 180 Oct) 272 Jan 
*103 105 103 104 103 103 104 104 * 10415 106 10412 106 280 Adjust 4% pref__....__ 100} 100 Mar29} 106% Jan17|| 102 Apr) 114 Jan 
21'ig 215g} 21 2llo} 21 2134] 2lig 217%} 21 213g] 213g, 22 14,000 | North American Co_..No par 13% Mar31|} 24% July 20 141g Oct] 347% Jan 
*54lg 5512] *54lo 55le] *543, 55lo] 553g 553g] 5512 55le| *54lo 55 300 6% preferred_._......_. 50| 453, Apr 1) 5512 Aug 4|| 48%June; 57% Feb 
10 =10%4) 10 101%] 101g 103g] 16 105 934 1014] 1014 1019} 16,500] North Amer Aviation_______ 1 57g Mar30} 11 July 13 Oct} 17%, Jan 
*961, 98 *9614 9734] 973g 973g! *9712 9814] *973, 9814] 9814 98ly 200 | No Amer Edison $6 pf.No par| 874May 3) 99 Jan13 93 Oct} 10412 Jan 
*811p 92 | *8llz 92 | *82 84 | *81lo 84 | *81llp 84 Blip B8lle 10 | Northern Central Ry Co...50} 75 June2i| 93% Jan13/| 91 Oct} 105 Jan 
1212 127%) 1214 12%) 121g 131g] 123, 13 12% 13 127g 137s} 17,400 | Northern Pacific._______- 100] 6%Mar31| 1412July 25 973 Oct Mar 
*94l2 97 | *94 100 | *94 98 | *95 100 | *95 98 95 95 1 NorthernStatesPowerCo.$5pf 1} 93lgJuly 8| 95 July 15j/----------|-.----.-.. 
*315g 3243! *315g 317! *315g 32 *32 323g] *315g 323g! *315g 323g! _.____ Northwestern Telegraph...50! 25 May12! 3212July 13 30 Dec! 5312 Jan 
*3 3s] 27 3 *27g «3 3 3 *27g, 31 3 3lg 900 | Norwalk Tire & Rubber No par' 13g Mar 30 314 July 29 1%g Oct 67, Mar 
241g 247g) *24 24731 24 247%] 247, 247) *24 25g] z23%q 24 100 __ _ ===: 50) 12% Mar30} 25 July 29|| 15 Oct) 40 Jan 
1134 12 118, 121g} 115g 1134) Lilg 117%} L1lg 115g} 1114 115g} 13,000 | Ohio Oll Co__ ...... . No par 9 May 26} 14% Jan 10 4 227, Apr 
2912 3014] 2914 2954] 297, 3014] 2912 3012] 2914 29%] 2934 30%) 6,600] Oliver Farm Equip....No par| 191gMay31| 32% Feb 23|| 24 Nov) 73 Apr 
hg 1776] 1714 175s) 171g 1853] 171g 18 1712 18 | 18 1814] 7,400] Omnibus Sao. rhe) vte No par| 712Mar30| 1912 July 25 61g Oct| 261g Feb 
102 10812)*103 — 10812/*102 10812/*101 10812] 108 108 |*104 108 10| 8% preferred A_......- 832 Apr 1} 108 Aug 90 Nov; 114 Feb 
Ps Siz] *8 = Siz} 8g Big] *78q 81g] #78 BIg] Bg Bl 200 Oppenheim Coll Coll & Co..No par Mar 28} 91g July 19 5ig Oct] 1933 Mar 
eet 251g] 2412 24%) 25 25 | 245g 25 | 2hlq 243g) 253g 257%) 2,400 Elevator. ........ No par 13% Mar 25 2812 July 19|| 201g Oct) 45% Jan 
Oe snp SE, LPR Aly ..2_191B Mig 22 1*1BRlg 225 AP IRRe cu) 2.2255 6% preferred_........_ 100} 122 Jani4} 132 July 20|| 125 Nov!) 140 Feb 
10% 10%) *10% 11 | 1012 1035) 103 1034] 103 105g) 10% 11 | 2,400] Otis Steel_.......-_.. No par| 6% Mar31| 12 Jan12|| 61g Oct} 24% Mar 
43 55 *43 50 4612 4610) *42 50 *42 50 46lo 46le 200 $5.50 conv Ist pref_.No par 3014 Apr 1 56 Jantil 48 Dec! 97 Mar 
g2l 21 | £2014 221g) 2012 2012] *20 21%) #20 «21 | 21 21 400 | Outboard Marine & Mtg_...5| 10 Mar30} 21% July 29|| 12% Dee) 28 Jan 
2 44 70 5 60 *45 70 *45 70 *45 70 *45 ep ae ee Outlet Co...........- No od 3914 Apr28} 50 Jan12 44 Dee! 75 Jan 
Re get. SN a) ee 2 | 7 a SY ee | earn peneeees .,  _anoenenaet 115 Apri9} 115 Apri9|| 114 May| 115 June 
72 72 71 73 a > ie; 7214 7219! 721l2 73 4,400 | Owens-Illinots Glass Soni. 50 40 Mar 741g July 29|| 5114 Nov} 103% Aug 
814 Bly] *Sig Bly] Sls By] Sig 85s] «Bg Silg] = 83g 81g] --:1,500 | Pacific Amer ---5| 6 Mar30| 11% Jan17|| 7912 Dec| 23 Jan 
5 5 *45g Sle] *44 C5 41, 414] #45, 5 #43, 5 120 | Pacific Coast_......._____ 10| 212Mar26| 553 Jan 11 21g Oct| 15% Feb 
18 19 19 19 18%3 187%} 18 19 18% 187s} 1914 1914 90] 1st preferred_..._._- Ne par} 101gMar25| 20 July 28 7lg Oct] 46 Mar 
Pt) 91g] *8 933} *7l2 9 *73 9 8 s 9 9 30 2d preferred___.____ par| 3% Mar 29 91g July 19 Oct} 27% ceb 
13-15%] *13 15%] *13%, 15%] *1310 153] #1412 153%) 15 15 200 | Pacific Finance Corp (an? ?r0 914 Mar 26) 1514 July 23{| 101g Dee} 32% Jan 
26%, 263;) 2653 27 27 2712] 27 27 27 27 271g 2712] 3,000] Pacific Gas & Electric ____. 25| 222% Mar30| 29%July 1 22 Oct} 38 Jan 
* Bid and asked prices: no sales on this day t In receivership. a Def. delivery. » New stock. r Cashsale. zEx-div. y Ex-rights. 4% Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1937 








Lowest 


Highest 


Lowest | Highest 
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EXCHANGE 
Par 
Pacific Ltg Corp..... No par 
Pacific Mills.......... No par 


Packard Motor yi Ya par 
Pan-Amer Petrol & Transp__5 
?Panhandle Prod & Ref No par 

00 


Paraffine Co Inc_.__.. No par 
4% conv preferred..... 100 
Paramount Pictures Inc... _- 1 
6% ist preferred......- 100 
6% 2d preferred... - 10 
Park & Tilford Inc._.....__- 1 
Park Utah C M............ 


1 
Parke Davis & Co __..No par 
Parker Rust Proof Co__.2.50 
Parmelee Transporta’n_No par 


Pathe Film Corp...... No par 
Patino Mines & EnterprNo par 
| Se 3 
Penick & Ford........ No par 
Penney (J. C)......<- No par 


Penn Coal & Coke Corp...10 
Penn-Dixie Cement...No par 

$7 conv pref ser A_._.No par 
Penn Gl Sand Corp v tc No par 
Pennsylvania RR_........ 50 
Peoples Drug Stores...No par 

6% cum pref._........ 100 
People's G G L & C (Chie)_.100 
Peoria & Eastern 100 


Pere Marquette.......... 100 
5% prior preferred... .-. 100 
5% preferred .......... 100 

2.  ——aeeeqpe: No par 


ao 


Petroleum Corp of Am_..._- 
Pfeiffer Brewing Co...No par 


Phelps-Dodge Corp........ 25 
Philadelphia Co 6% pref. ..50 
6 preferred ........ No par 
tPhila Rapid Trans Co....50 
Tie PR es occechned 50 


Phila & Read C & I_...No par 
Philip Morris & Co Ltd...10 


5% conv pref series A. ..100 


Phillips Jones Corp....No par 


7% OeeterrTee ... .ccccacs 100 
Phillips Petroleum....No par 
Phoenix Hosiery ........--- 5 

ee 100 


Pierce Oil 8% conv pref...100 


Pillsbury Flour Mills....- 25 


Pirelli Co of Italy *‘Am shares’’ 


Pitts.C.C.8t.L,RR.Co....100 
Pittsburgh Coal of Pa....100 


6% preferred......--.--. 100 
Pitts Coke & Iron Corp No par 
$5 conv pref......-- No par 


Pitts Ft W & Chi7% gtd pf 100 
Pittsb Screw & Bolt...No par 
Pittsburgb Steel Co_...No par 
7% bref class B........ 100 
5% pref class A_.....-.. 100 


5% 1st scr conv prior pref100 
Pitts Term Coal Corp...-.-- 1 

GF ppetired ...<-cacece 100 
Pittsburgh & West Va_...100 
Pittston Co (The)-....- No par 
Plymouth Ot] Co.........-- 5 
Pond Creek Pocahon..No par 
Poor & Co class B..-.. No par 
Porto Ric-Am Tob cl A.No par 

CO) 2 ee No par 
tPostal Tel & Cable 7% pf-100 
Presse’ Steel Car Co ene 


5% conv Ist pref......-- 
5% conv 2d pret....-.-- 50 
Procter & Gamble. -_..- No par 


5% pt (ser of Feb 1 '29)- foo 
Pub Serv Corp of N J..No par 


$5 preferred -.....-- No par 
6% preferred......---- 100 
7% preferred ....<.-<-~- 100 
08. SS 100 
Pub Ser El & Gas pf $5- a 
Pullman Ine........-- 0 par 
Pure Oil (The).....--- ro par 
6% preferred......---- 100 
5% conv preferred.-..-- a 
Purity Bakeries .....-- No 


Quaker State Oil Ref Gorp.- 10 
Radio Corp of Amer...No par 
$5 preferred B._.-.. No par 
$3.50 conv Ist pref..No par 
tRadio-Keith-Orph-._..No par 
Raybestos Manhattan.No par 


Regonler 106. ..cccccccsoce 1 
$2 preferred ........---- 25 
ERIS. cco adsccotsacees 50 
4% ist preferred....-..-- 50) 


4% 2d se heat 
Real 





Relate Stores Corp...No par 
Reliance Mfg Co 10 
Remington-Rand....-.---- 1 


Preferred with warrants. .25 


Rensselaer & Sar RR nn 
Reo Motor Car.-..-....----- 
Republic Steel Corp...No a 
6% conv preferred..-.-.- 100 
6% conv prior pref ser A. — 
Revere Copper & Brass..-..- 


bg re  eteeeacamseeiein. 
% preferred _....-..--- 100 
He 4 preferred ...... -- 100 


Reynolds Metals Co...No par 
5% conv SE nwascoo 
Reynolds 


Spring 
Reynolds (R J) Tob class B- “io 


COGMEOE ..caccncccesace 
Rhine Westphalia Elec & Pow. 
Richfield Oil Corp....No par 
Ritter Dental Mftg....No 














$ ver share 
321, Mar 31 


914 Mar 30 
87 Apr l 


100] 213212 Mar 30 


18\4June 18 
10 Maris 


& Mar 25 


2714 Mar 26 
29 Mar 31 


88%June 21 
5%, Mar 31 
Mar 26 

65g Mar 31 
16 Mar 29 
1lg Mar 30 
314 Mar 31 


55 Mar31 


13gJune 13 
212 Mar 30 


1012 Mar 30 
10 Mar 30 
141g Mar 31 
1914 Mar 28 
110 Mar29 
221g Mar 26 


184 Mar 26 
5lg Mar 26 


17%g Mar 26 
15 Mar 23 


812g Mar 29 
7% Mar 30 
4% Jan 3 


1753 Mar 31 
30 Mar 28 
60 Aprl2 


lly Arp 25 
214 Mar 26 
lg Mar 26 
7514 Mar 29 


114 June 25 


41g Mar 30 
38 May 4 
2714 Mar 31 
2 Mar3i 
304 Jan 18 
4 Mar29 


90 July 12 
314 Mar 31 
20 May 5 
373 Mar 30 
41 Mar30 


145 June 21 
473May 26 
712 Mar 29 


2012 Apr 7 


116 Jan3l 
145 July 26 


50 July 22 


100 July 19 
30 July 29 


5414 July 19 
851 July 25 


30 July 25 
151g Jan 11 
241g Jan 15 
31 Feb 4 
11212 Feb 9 
3612 July 20 


43 July 25 
381g Jan 15 


67 July 12 


133 Aug 3 
136 Aug 3 


174 Mar 14 





lllg Apr 8 


23 May 21 
June 9 
6 May 28 
6 Mar 29 
8g Mar 31 

15 Mar 31 
8 Mar 28 
51g Mar 29 
1lg Mar 26 


3912 Mar 31 


116 July 1 
25 Mar 25 
8614 Mar 31 


112 Apr 8 
132 Mar 29 
112 Jan12 

2153 May 27 


814May 26 


81 Aprl9g 


74igJune 18 
7 Mar29 
9 June 16 
4%, Mar 31 


6014 Jan 31 
3714 Mar 31 


17gJune 2 
14%,June 20 
8igMay 26 
18 Mar 30 
10%gJune 17 
18 Mar 22 
1314June 21 
2%, Mar 25 
3414 Mar 29 
lg Mar 29 

5 Apr l 
512g Mar 30 
9 June 10 
95g Mar 30 
49igMay 2 
40 Apr28 
11g Mar 30 
1114 May 31 


391g Mar 29 
38 May 26 


77, Mar 30 


6212 Feb 24 


101gJune 9 
84%, Apr 25 
453 Mar 30 
33%, Mar 30 
51% Jan 31 
5igJune 21 
5 Mar 25 
7ig Apr 11 
141g Mar 30 
13  Mar3l 


1igJune 18 
251gMay 27 
5gJune 13 
1lg Mar 25 


12214 May 18 
351g Jan 13 
981g Jan 12 

111 July 29 

1231g Jan 13 

143. Jani4 

116 June 13 
36% Jan 17 


9814 Jan 18 
8812 July 19 


80 May 11 
568 July 20 


201g Jan 18 
22 Jani3 








$ ver share \i$ per shave 


411g July 7 
19% July 19 


30 June 27 
157g Jan 10) 
5%g July 7 
914 Feb 25 
lig Jan 7 
7012 July 25 


94 Feb il 
1314 July 19 


131g July 20 


314 Jan 10 
41 July 27 
20% Feb 23 

253 July 19 
1014 July 23 
131g July 23 

77g Aug 4 


212 Jan 10 
55g July 25 


614 July 22 
17% July 25 


15 Jan 6 
131g Jan 11 

814 July 13 
361g Aug 5 
37lg Jan 12 


284 July 26 
41, Jan 12 
1 Mar 7 


814 July 23 
501gMar 9 
4433 July 19 

37g July 20 
43 July 19 

9 July 7 
25 July 7 
52 May 10 
90 July 12 

7lg Jan 17 
86 Jaol7 

71g July 25 
67 July 20 


914 July 25 
16% Jan 12 
52 Aug 5 
30 July 29 
45 Jan 6 

1 Javi13 
12 Jan 8 
165g Jan 10 

% Jan 19 
253g July 25 
11 Jan 6 
1212 July 21 

3% Jan 13 

lig Jan 22 

45, Jan 17 
105g July 21 
105g July 25 
311g Jan 17 
571g Aug 5 


1312 July 20 


1444 July 29 
16144 Jan 14 
7% July 7 


Jan il 
24 July 21 
241g Jan 11 


301g Jan 15 
271g Jan 25 

61g July 19 
58 July i 


113g July 20 
131 July 13 
175g July 25 
74 July 22 
667, Jan 22 

3 Jan10 
207, July 25) 
751g Jan 15 





17% Jan 7 
911g July 27 
1214 July 26 


87g July 30 
1312 July 21 
20% Jan 19 
261g Aug 5 

21g Jan 10 
4614 July 25 

14g July 20 

343 July 20 
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* Bid and asked prices: no sales on this day. ¢ In receivership. 








n New stock. rf Ossheaie. z Ex-div. 


9 Ex-rights. 


q Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 

sawnanaeian for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 

Saturday Monday Tuesday Wednesday Thursday Friday he EXCHANGE 

July 30 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Aug. 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ - share | $ per share |\$ per share|$ per share 

*3 6%) *3 6%) *3 643) *3 6%) *3 6%, OE stick St Louis Southwestern. ..100 Mar26| 5ig Jan 26 31g Oct Mar 

7%, . po. A eed oT. agegh SO-. deals Se. ae 5% preferred....-.-.-- 100 May 28) = 7%4July12/} 10 Nov) 3712 Mar 

2itg 2110} 21 21's} 20% 2114) 1953 204%) 19% 2012] 203%, 21%| 2,100] Safeway Stores.....-- No par 2 Mar 30} 23%, Jan12 18 Dec) 46 Jan 

*76 79%! *76 7944) *76 79 *76 80 *76 80 78 78 10 5% preferred.....----- 100} 58 Mar29} 81 Jan 20 70 Dee; 103 Mar 
*87 96 | *88 96 *84 96 | *85 96 *B5 95 92 92 10 6% preferred....-...-.- 100 s Mar 24; 94 July 28}} 86 Dec} 113 Jan 
*98 103 |*100 102 | 100 100 | 100 100 |*10014 102 | 100 1001, 40 7% preferred....----..- 100 Mar 26/ 105 Feb11|| 298 Dee} 113 Feb 
*13l2 13%] *1312 13%] 1312 132] *13% 14144] 13% 14 14 1415 800 | Savage Arms Corp----- No par "3 Mar 29 19 Jan 4/| 11 Oct) 2712 Mar 

20 8620! 1953 197%] 195, 2014 1944, 21 19%, 201s} 19%, 201s} 10,200] Sehenley Distillers Corp... - - 5} 14igJune10} 271g Jan 6}; 22 Dee| 51% Mar 

*75 77 *74 75lel 75 75141 75l2 75le| 75 75 *743, 761s 400 5% preferred........100| 62 Junel4; 85 Feb 23 71 Dec| 9814 Mar! 

Ip lo *lo 5g lg lo 5g by lo lo lo le} 2,500] {Schulte Retail Stores..---.- 1 %3 Feb 10 1 Jan 4 1g Oct 314 Feb 
*6 6%) *5% 7 "54, 6%) *5%, 7 *53, 6lo} #53, Glo] ____ 8% preferred....------ 100 3 Mar30 7%, Jan il 3lg Oct] 2353 Feb 
4612 4612] 4614 46'2 46%, 4612) 4612 464) 465, 465) 461, 467% 930 | Scott Paper Co.-.----- No par| 34% Mar 28 473 July 21 341g Nov; 45% Jan 
% 34 = a #53 4% og 3; 5g 5g On 5s! 1,200] {Seaboard Air Line...No par lg Jan 6 7g Jan 3 % Oct 21g Jan 
*2ig 3 *21g 2le 24, 2% 2ig Qig) #2 214 2 24 300 42% preferred......-- 100 1lg Mar 29 3 July 22 lig Oct 812 Jan 
24% 24%] 2314 24%] 231, 23%] 231, 24 231g 231g) 23% 24 3,000 | Seaboard Oil Co of Del.No par| 151gMar29| 2712 Feb 25;| 16 Oct] 54ig Apr 
Sig Slo] *3% 4 *3%% 4 *3%g 4 *353 344) *3%% = 344 100 | Seagrave Corp. ----.--- No par 3 Junel6| 512 Jan 14 31g Oct} 11% Mar 
71lg 7212] 71 711g] 711g 724) 7214 73 724 73%) 7312 74%) 15,500] Sears, Roebuck & Co..No par 47 Mar30; 7512 July 25}| 49% Nov) 9853 Aug 
16lg 1612} 155, 16 154%, 16)s] 16 16%] 16 1614] 163; 164) 4.700| Servel Inc....--.---------- 914 Mar30| 18 July 19}| 12% Dec} 34 Feb 

17'g 171g) *17!g 174) 1714 17%) 1712 1753] 1712 1753, 1714 1710] 2/100] Sharon Steel Corp.---- No — 10 Mar26| 20% Jan 11 15 Oct] 421g Mar 
*62%% 68 *62%, 68 *62% 68 *627, 68 *627%% 66 | *627g 66 grace i $5 conv pref........No par' 45% Mar3l1!' 66 Janl4 60 Dec! 120 Mar 

*5ig Blo 5e 53 53g 54g! lg lg 5ig Bi 5,5 1,300 | Sharpe & Dohme-__-_-_-- No par 3 Mar30 612 July 19 3% Oct; 14 Feb 

431g 4312] 4314 43%] 4314 4314[ #43144 44 | #42 44 | #43° 44° 300 $3.00 conv prefserA_Nopar| 37%June 3) 48 Janil4/| 44 Dec} 65 Jan 

1Otg 1012] 101, 10%) 1014 10%) 10% 10%) 97% 101s} 97% 10%! 3,000] Shattuck (Frank G.)..No par| 6% Mar12| 115s July 25 612 Oct} 1753 Feb 
*2514 277%) *2514 265s) *251g 277%) *2514 277%) *2512 27%) 253, 254, 20 | Sheaffer (W A) Pen Co.No par| 2053 Apr 1| 27% Jan27|| 241g Dec} 44 Feb 
17 1712] =16%, 16%) 16%, 17 16% 17's} 1714 1714) 171g 171g! 3,500] Shell Union Oll__....- No par| 10 Mar20) 18%July 20|| 14% Nov| 34% Feb 
*103lg 10514/*103 1051s] 105 105 | 1035 1035%|*10314 1047) *1037% 1047, 200 54% conv preferred...100| 93 Mar30}/ 105 Aug 2/| 91 Nov! 105% Feb 

*7ig 8 8 s 7% 8 7% 7% 73%, 7% 7%, 7%) 1,200 | Silver King Coalition Mines_5 4% Mar 31 91g Jan 11 51g Oct} 17% Mar 

251g 253) 25 2512) 2514 2544) 25g 257%] 247% 2514] 2512 257%) 3.300] Simmons Co...--.----- No par| 1253Mar30/} 275s July 19 171, Oct} 58 Mar 

*2% =D) = 27g 27g) #2840274} = 27g 27g] *27%% «= Big] *27g «= 31g] ‘3.000 | Simms Petroleum.....---- 10} 212 Apr 5| 3% Jan17 212 Nov; 4% Apr 
*18 20 | *18 2012] 2019 2012} *19 8 21 20!2 2012] *2012 21 200 | Simonds Saw & Steel_.No par| 14%7Mar30| 22 Jani3/| 15% Dec! 26 Oct 

3014 304%] 2912 301g] 29 2912] 283, 2919] 2819 29 29 «29 4,300 | Skelly Ol] Co.-.........-- 25; 181gMar31| 34% Jan10j| 2612 Dec Apr 
*91lg G2ig] *91lg 9234) *91lg 9234) *9112 924%) *9112g 92%! *911o goa, _ "| OF gretetree ... caccccece 100| 284 Apr 1] 93 Feb 1 88 Novi 102i, 

95 95 96 96 | *91 96 | *91 96 *91 96 *91 96 30 | Sloss Sheff Steel & Iron_...100| 45 Mar28} 98 July 7 67 Nov} 197 Mar 
*99 101 *99 101 10012 10012] *99 10012] *99 100 | *99 100 10 $6 preferred. ......- No par| 91 May 2) 102 June30|; 96 June} 120 Mar 
*1914 20%) 20 20 19%, 19%) 187% 1914] 183 184) 19 1912} 1,000 | Smith (A O) Corp....-.--- 10} 13 Apr 8] 201g Jan 10 13 Oct] 5412 Jan 
*18 1814] 1814 1812] 181g 1812] 1814 18144] 18 18 18 18 900 | Smith & Cor Typewr...No par} 10 Mar3l; 19 July 20/} 10 Dec} 401g Feb 
*11% 117%) 115g 115g) *114, ae 114% 114] *11lig 12 12 1212 600 | Snider Packing Corp...No par 8% Mar29| 137%, Jan 15 9% Oct} 29% Feb 
15 1514] 147% 15ig] 147% 15 14% 15lg} 15 1514} 151g 15%) 37,000 Socony Vacuum Oil Co Inc.15| 10% Mar31| 16% Jan 10 13 Oct] 2314 Aug 
*112% 114 [#113 114 |*11212 114 |*112t2 114 [#11212 114 ‘|*11216 114 | Solvay Am Corp 544% prefl00| 111 Apri4| 1131s Feb 28|/ 110 Mar| 115 June 
*2ig ly 2'g 2g 24, «2 21 254 212 2bg 2: 212} 10,600 | South Am Gold & Platinum.1 1lgMar29; 31g Jan 13 lig Oct Feb 
21 321 2112 2112} 20% 2114) 20% 20%) 20 205%! 2014 2014! 1.300] So Porto Rico Sugar...No par| 16i2May 24; 28 Janil0|} 20!2 Oct] 4212 Jan 
*131lg ____|*1311o - *131l2 150 | 134 134 | 134 134 1|*13115 150 50 8% preferred__..--...- 00} 128 Jan 4| 14014 Mar26|| 130 Oct] 155 Jan 
*23 231e1 231g 23341 2355 2353| 23%, 23%] 225, 23 2210 23 2,900 | Southern Calif Edison... - 25| 19% Mar31| 25 July 7!| 17% Oct) 3212 Jan 
1S!g 19l4f 18% 19 18lg 1944) 1853 19%%/ 1812 191g) 19 20 | 31,900] Southern Pacific Co...--- 100 914Mar3lf 22\g Jan 12 17 Oct{ 65%, Mar 
13ts 13% 131g 1312] 124 1312] 127 1384) 127% 13%) 1314 14 10,400 | Soutbern Railway __--_- No par 5lg Mar30} 15 July 25 9 Oct) 43% Mar 
18lg 18%} 18 1812] 177% 187%! 181g 191g/ 177g 1812] 1812 1919] 5,300 5% preferred_.......-- 100 81g Mar 30} 21% Jan 10 15 Oct} 60i2g Mar 
*31 = Gale] *31% 5412] 31% 31%) *30 5412] *27 = 5410] #305419 100 Mobile & Ohio Stk tr ctfs 100} 171,June17| 3414July 21|} 27 Dec] 65lg Jan 
*35_ 3%) #354 37g] #333 37g] #333 37g] 33g 7g] 33g 37m] Spalding (A G) & Bros_No par 21g Mar29| = 37g July 21 llg Oct} 11% Mar 
*41l2 42 | *41l2 42 | *411p 42 42 42 4llg 4119] #411, 42 110 lst preferred...._..___- 100} 29 Mar30} 46 Jan21|} 351g Oct] 7753 Mar 
4 4 3% 64 4 414 3% 4 *3%, 4 4 4 4,600 | Sparks Withington....No par} 2 Mar25| 433 July 25 liz Oct} 912 Jan 
*8% 9 9 9 *8%, 10 *85g Ql4l *87, Oly 914 Ql, 200 | Geeet & Ce. ...ccccocceee 1 4 Mar26) 1i July 19 55g Dec} 31 Feb 
*22 237%] *22 237%] *22% 237%) *223g 237%] 237, 24 *237, 2410 200 | Spencer Kellogg & Sons No par| 19% Mar26| 24 Marl4 191% Dec} 36 Jan 
24 2414] 2312 24 24 = 2412) 24lg 247g! 241g 2444) 243, 25 | 10,900] Sperry Corp (The) v t c___-- 1| 1553Mar 30} 25%,July 26/} 10 Oct] 23% Jan 
16 16 16 15 | *15 161 *15 16 15%, 15%) 1512 16 1,200 | Spicer Mtg Co.-..__-- No par 7% Mar31| 1714July 25|} 10 Dec} 85 Aug 
*40 42 | *40l2 41 *40 83841 *40 8 41lo} *40 8 41ig] #40) 84110) | $3 conv preferred A_._No par| 29 Mar30| 4li2July 19|| 39 Dec) 50 Jan 
13! 13!2) 13 1814] 131g 1344] 131g 13%] 131g 135s! 1312 1419] 22,100] Spiegel Inc...........-.-_. 6144 Mar3i| 1514 July 19 81g Dec) 28% Feb 
66 66 65 66 | *65 6614] *65 66! 65 65 6614 68 270 Conv $4.50 eens. No ~ 4812May 26; 70lgJuly 15}; 49 Nov) 95l2 Apr 
284% 28%) 281, 2814] 2814 29 2814, 29% = 29 28 29%) 2,100 | Square D Co class B_._.___- 121g Mar31| 31 July 25|} 16 Nov Mar 
Big Bly 8 lg 8 8! 8 8g Big 8 81g, 12,000 | Standard Brands. _._.. No rn 61g Mar 31 9, Jan 10 71g Oct} 1614 Jan 
*102 10315 *102!4 10312} 1031, 1031|*103 10314 +1022 103% *1031g 1031s 100 $4.50 preferred_____. No par} 94 Marl18| 107!g Feb 5|| 101 Oct/107i2 Dec 
*2le 284 21g Ddg 24g 21g] #214 219 *214 2le] *23 2is 700 | {Stand eons Tobacco_-_-_.- 1 1l4June 13 31g Jan 10 21g Oct; 123%, Jan 
44, 433) 414 48 414 43s 41; 4p 4ig Aly 41g 410} 2,500] {Stand Gas & El Co...No par Mar 31 51g Jan 12 21g Oct} 14% Mar 
8% 9 8% 9 83%, Ql 83, Qlg 9 9 9 941 3,500 $4 preferred. _.__. ~-No par 412 Mar 30} 115s Jan 12 5 Oct] 3253 Mar 
"18g 20 | *18!s 20 | *18l2 1912) 1812 185s *1712 1912! *1812 1912} '200] $6 cum prior pref.-..No par| 10% Mar30| 23 July 2|| 10 Oct] 65 Jan 
24 2414] 238, 241g) 24 2419) 24 243) 24 2415 247, 2533) 3,400 $7 cum prior pref...No par} 13 Mar29| 2R July 7|| 14 Oct] 72% Jan 
~ 2 4 1 ™/ tI 34 34 “% 21 7g 100 | Stand Investing Corp..No par 3gJune 21 1 Jan13 lz Decl 4 Jan 
*3252 33 3214 33 317% 3233) 32% 33 321g 3214] 324, 327%] 12,000 | Standard Ot! of Calif..No par| 251gMar3i| 347, July 25|| 271g Dec| 50 Feb 
33'g 341g) 334, 337%) 33 3314) 323, 3314) 3214 321g) 32% 3210) 11,200 | Standard Ol! of Indiana....25) 24%, Mar30) 35le Jan 7 2612 Oct; 50 Feb 
"25 35 | *25 35 | *25 35 | *25 35 | *26 «435 | 25 «36 |! Standard Oil of Kansas-_-_--- 10} 3212 Apr 8} 35l2 Feb 15|| 305s May| 43 Dee 
56 57 5612 57's) 56% 57%) 57 5734) 5612 571g] 5634 5712| 22,900 | Standard Oll of New Jersey .25 39%, Mar3i| 58% July 25||} 42 Nov; 76 Mar 
*25ig 27 | *25%, 2784) 258, 2544] 261g 261g] *255g 27 | #26 263, 200 | Starrett Co (The) LS..No par} 1712Mar29| 273%, July 25|| 1912 Dec| 48 Mar 
6744 6734) *671, 6734) 67%, 68 6712 6712] 67%, 6734] 673, 67% 700 | Sterling Products Inc. ..__- 10} 49 Mar29) 68 July 28{| 5312 Dec| 75 Jan 
11% 114 | 10% 11 10% 11 10%g 107] 103, 107) 107, AN 9,200 | Stewart-Warner____________ 6 May 28] 12! July 26 5ig Oct} 21 Feb 
7% =—7% 71g 71g 773 = (Ble 8% 9 83, 87 87g 5,100 | Stokely Bros & Co Inc.._..- 1 5 Junel7| 11 Jantil3 653 Dec} 1712 Jan 
10'4 10%, 10% 1012} 1014 107%] 1012 107] 103, 105,] 103 10% 11,400 | Stone & Webster. .___- No par 51gMar29| 12 July 25 612 Oct Jan 
8'q Blz 83g) 78, 8l4] 734° 8g] 7% s 843) 27,800 | Studebaker Corp (The)...-.1] 312Mar30] 87% July 29 3 Oct; 20 Feb 
*55 57 “55 5612] *5514 5612} 56 5634] *5514 5612] 5612 56lo 300 } Sun Of]. __---.-2 opar| 45 Mar29} 59 July 20|| 4412 Dec} 7712 Jan 

*125'4 129 |*12514 126 |*12514 129 |*12514 129 |*12514 x #12514 i's tage 6% preferred____.____. 100} 11912 Feb 8] 125%July 7]| 118 Aug] 125 Jan 

12% 127%} 1212 12%] 1212 121g] 1212 123) 1219 1219] 1210 de 3,400 ine Mining Co_...__. 10 9% Mar31| 1433 Mar 10 9 Oct} 2012 July 

284% 2834] 2812 2812] 2819 28%) 281, 283) 28 28 27% 281, 1,700 | Superbeater Co (The)..No par| 171gMar31| 3014July 25j| 18 Oct] 61% Feb 

35g 37g 3% = 4g 4 4lg 33%, 4 33%, «37% 334 37% 0,400 ae 1% Mar 26 414 Aug 1 ltg Oct 7% Mar 
*1614 1 34) 1614 1612] 1612 16%) 15% 16%) 15 15%} 1614 1612] ~.000| Superior Steel........... 100} 8%&Mar3i| 17% Jan 10 8 Oct) 4714 Mar 
*28% 3015] *2834 301g] *28% 30 | *29 2914] 2914 2914] 2915 2915 200 | Sutherland Paper Co_...-.10| 17% Mar30| 32 July 20|| 1712 Dee 39% Jan 
*13%2 15 | *13lg 1453] 14 14 1414 1414] 141g 1419} 145, 15 600 Sweets Oo of Amer (ibe) 250 65gJune 13} 15 Aug 5 7% Oct} 2012 Jan 
*18%, 19 185g 19 18% 19 1834 18%! 1812 1834] 187, 191g] 2,500] Swift & Co.___......._.__ 25} 15 Mar30} 1914 July 19}| 15% Oct} 2853 Mar 
*28 29 | *28l2 287%] 2812 29 2812 28%4/ 2812 2812] 2814 2812] 2,200] Swift International Ltd_____. 221g Mar 30) 2914 July 25|| 2214 Oct} 337, Mar 
8g lz 814 Big Ble 82 Sig Bag 8ig Bly 81g 812} 2,100 | Symington-Gould Corp ww--1 4% Mar30/} 104 Jan 11 4% Oct} 23% Jan 
6!2 62 612 6le 653 65g 63g 63g 614 614 65g 653} 1,000 Without warrants. ....._.1 37g3May 27 8ig Jan 11 41g Oct} 173, Jan 

*7 Tigh *7lg 712 Ig 71g! *7lg 8 *7ig Tigh =*7lg 71g 300 | Talcott Inc (James) .......- 9 5 Mar31 7% July 25 614 Dec} 15% Jan 
*41 42 | *41 42 | *385g 42 | *41 42 41 41 | *385, 41 10 54% .--------4 34 Apr 4 47 Jani10lj 41 Decj 65712 Feb 

* 5igf *5 Sig} 51g Sg] #5] OS 5 | *47 5 500 | Telautograph Corp_.._...-- 5| 41,Mar31/ 5ieJune 29 4 Oct Jan 

7g = 7il2 714 73g 4 9 73g 71g 7 73 74g 7lo} 2,100 | Tennessee — “eer iain 37, Mar 30 8 Janil 5g Oct} 15% Mar 

47 4714) 46 = 4612! 457% 4714) 46 473%] 4614 467%] 4714 4810] 161400] Texas Corp (The).......-. 25| 38253 Mar30| 49%, July 20|| 34% Oct! 65ig Apr 

4j 514] 4% Bg] 5 5g} 47g OS 434 47s) 47%, 5 9,600 | Texas Gulf Produc’g Co No par| 253Mar29} 514 July 29 2 Oct} 953 Mar 

34% 35%] 345g 343,] 343g 343, 343, 35 34%4 3514) 3533 36%) 6,900 | Texas Gulf Sulphur_...No par| 26 Mar30| 363; Aug 5|| 23% Oct] 44 Mar 

11%q 115s) 114 114] 1114 1114] 11% 118;f 111g 1134) 113, 1254] 13/100 | Texas Pacific Coal & & Ol1...10) 7 Mar30/ 12% Aug 5 5%, Oct) 1653 Jan 

10% 1034} 105g 103) 10% 11 1012 10%) 1034 1034] 10% 107%] 3,900 | Texas Pacific Land eal 6% Mar31| 11%, Feb 10 553 Oct} 15%, Jan 
*22 2312] 2212 2219] *22 2310} 22 22 *2134 2312] *223, 2310 200 | Texas & Pacific Ry Co..-.100} 13 Mar3lj 26 July 22 1553 Nov; 65414 Mar 
*22 2471 *22 247%] *22 247%] *211o 2419] *22 247g] *2219 247g] ______ Thatcher Mfg........No par| 15 Mar30} 2453 July 25 181g Dec} 48 Feb 
*57lg 60 | *57's 60 | *571s 60 | *571g 60 | *57ig 60 | *57ig 60 | _____- $3.60 conv pref... .- No par| 5312June 23} 59 July 26{} 55 Oct] 64 Jan 

*5l, 55g] *51g 5%] 6 *51y Sle 51g Big} *5 54) *5 5l4 100 eee No par 27% Apr 13 57% July 13 31g Oct; 13% Mar 
. a el Saree ee Fe eS ee CO ei Peo Preferred_.........__. 100} 35 Apri12} 56 Jani13/| 565 Nov} 93ig Jan 

*4 43, 43, 43, 434 434) *45g 434 4 434 4 434 600 | Thermoid Co_.__......____ 1 233 Mar 31 53 July 25 21g Oct; 131g Feb 
*12 25 *10 4 =625 *14 25 *14 25 *14 25 *14 De diss cee $3 div conv pref___..___- 10} 15 Mar24| 15 Mar 24 36 Sept] 40 Sept 

*2sg = 23g) *21g Ig 21g Qigi  *4 21g 2 2 *2 21g 200 | Third Avenue Ry________ 100 1 Mar31 253 Jan 13 llg Oct 812 Jan 

*43g 54] *43g0 C5 *4l2 5 *4% «O65 "Oy: 2 7) | OO oakene Thompson (J R)_....._..- 25} 3lgMar30) 5ieJuly 19 4 Dec} 154 Mar 

18 18%} 1714 18 173, 18%) 17% 18 18 1853] 181g 18%] 4,500 | Thompson Prods Inc-.No par| 81g Mar28| 18% Aug 5|| 10 Oct] 28% Feb 

312 Big} 31g Bla] 3? 312} Bln Bla 3 310} 3 312] 1,700 | Thompson-Starrett Co. No par 1lgMar28} 4 July 25 llg Oct} 10% Jan 

16 16 1584 15%] *15l2 17 | *1512 16%] *151g 1634] *151o 17 300 $3.50 cum pref______ opar| 5%Mar30} 19 July 25 61g Oct Jan 

15 15 145, 151g} 1412 1454] 143 143%] 1419 1419] 143, 148] 7,000 Tide Water Asoo Oil as aap 10} 101g Mar29} 15%, July 25|} 131g Oct] 2153 Feb 
*95 96%) a95 95 9612 9612] *9512 9612} 96 96 | *95 96% 300 $4.50 conv pref_____ 0 par| 771, Apr29| 98 July 13/| 72 Decl 9812 Aug 

141g 1412! 14 14 135g 14 14 143] 14 14 14 145s! 2,900 |! Timken iain a 8 Mar3l! 1512 July 23 83, Oct! 28% Feb 
*47 8 = 4712) *4714 47101 47 4814) 4812 4810f 48 4810 49% 51 2,500 | Timken Roller Bearing. No par! 311%4Mar30! 51 Aug 5]; 36 Oct! 79 Feb 

103, 107s} 1053 103;] 105g, 11 103, 107%} 1034 107%) 107s 10%| 4,700 | Transamerica Corp..._____. 2 8 Mar30) 12% Jani2{} 10 Oct} 17 Aug 

re | 714) *68, 7 7 7 67% 67s} 63, 673) 7 7 1,400 | Transcont & West’n Air Inc.5| 4 Mar30| 84 July 12 4 Oct) 22% Jan 

1014 10%] 101g 101g] *1014 10%] 10 10 *97g 10l4) 1014 1019} 1,000 | Transue & Williams St’l No par| 4% Apr 1| 11 July 26 51g Oct} 27% Jan 

*412 45g] 43g 1p] 48g 48g] 4 43g) 4 4ip} 4 4\2} 2,300 | Tri-Continental Corp..No par Mar30} 47 July 19 31g Dec} 11% Mar 
*86l2 88 | *86l2 88 | *86l2 88 | *86l2 88 | *8612 88 | *86lo 88 |.’ __ $6 preferred_____- --No par} 77 June27| 8712July 29 2 Dec} 109g Jan 

- 534]. 58, 5%) 55g 55g] lp Slo] «= 51g Sly] «= 5lpsS5lo| «1,300 | Truax Coal... 0 par| 353 Mar 28 Jan 10 414 Oct] 12 

*9 «1012, *9 1012} *9 1012} *9 1019 9 9 *9 =: 101 100 | Truscon Steel___....___.___ 10] 51gMar31| 105, Jan11 7 Dec} 2653 Mar 

25 = 251g] 2412 2453] 24g 2514] 247q Whig] 2434 2535] 255, 26 14,500 a Cen Fox Film CorpNo par| 161, Mar 29 267g July 19|| 181g Oct] 407% Mar 
*3284 3319] *323, 3310] 3312 333, *331, 34 333g 333s] 34 34 600 d efred._... No par| 251gMar25) 38 July 19 50 

*4l2 484) #412434 45g 453) #412434] #41 45g 4ig Alp 200 Tis City Rap Trans.._No par 253 Mar 29 6 Janl13 

27-29%! 30 30 | 317% 317%| 32 33 | #2714 3312] 32%, 32% 240] Preferred._...._._____ 100} 16 Mar30| 44 Janii 

11% 114] 1073 111g} 107% 1114) I1tg 11g} 103, 103%) 11 11, 2,000 Coach Co...........- 6 Mar25| 12 July 25 

*2lq 28) 2g Dg} tg 2g] tg Qty] *Zig Dlg] #21g Dy 400 | Ulen & Co.__._.______ No par| 1%4Mar26) 2% July 26 
*63!g 6512] *62 65 | 63% 63%) 644 644/ 65 65 | 6412 65 500 | Under Elliott Fisher Co No par} 41 Mar31| 66 July 23 
*1353 1413} 1312 135s] 1353 141g] 141g 1419] 14 14g] 1414 147s} 12,300 | Union Bag & Pap new_No par 30} 15 July 25 

8314 8353) 81 S82ls} Sill 835} S2ig 8314] 82% 8312] 8334 847 14/500 | Union Carbide & -No par| 57 Mar3l/ 87 July 25 
s21'4 21%) 2114 21%) 2114 2112] 213, 2153! 2112 2112} 2114 2119! 2/000] Union Of California... 25| 171gMar31| 2212 July 21 
_ 8314] 831g 8412} 82 831s} 82 82 82 82 821g 85 1,300 | Union ep AE 100] 553gMar31| 8S8i2 Jan 12 
*78 80 ze 678 76 «676 76 8676 76 #876 76 «676 900 4% tt RISE SE 100} 59% Apr20} 81 Jan 6 
221g 2214, 22 22 21% 21%) 218 21%) 2112 21%) 22 221s] 1,200] Union Tank Car___. ~~ No par| 20 Mar3vU} 2312 Jan 12 
27% 2814] 275g 277%] 273, 283, 273, 2834) 281g 287) 28% 2933} 17,600 | United Aircraft oo , ae 5| 1919 Mar30| 3014 July 25 
_9% _10 9%, 97' 97% 101g' 97% 101g 9% 10 97% 10 ,700 | Un Air Lines nsport.....5| 6 Mar30! 11% July 19 

* Bid and asked prices: no sales on this day. t In receivership. a Def. delivery. n New stock. + Cashsale. 2 Ex-div. y Ex-rights. { Called for redemption. 
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New York Stock Record—Concluded—Page 10 
Volume 147 anng: 
Range Since Jan. 
2 r Sales STOCKS Share Lots 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT i NEW XORK STOCK On Basis of 100- 
_ da he Highest 
Saturday ,; Monday Tuesday ; W ctnantiey wg 2 3 v | week Lowest 
‘ Aug. 1 Aug. 2 Aug. ite share | $ per share 
July 30 hare | $ per share | Shares a hd $ 64 Mar3l| 14% July 20|| 7 Oct sit ™ 
$s per share $s per share $ per hess ad “—_ Fy . 137 *13 14 her row Fey a par 1453 Mar 31 191g = , sie Oct 117% Feb 
1312 1353) 1312 13!2} 13!g 13%] *13 135s *17 174] 171g 171g] 1,100 | United Biscuit........ 100] 110% Jan 20) 11712 Aug 91 Feb 
a 7 71> 9 17%] 1714 1714) *17 oe ;° 119 10 erred_............. 651g July 25|} 36% Deo 
*171,4 1753 1714 1712 17% 1 *116 119 1171s 11712 *118 United Carbon i par 39 Jan 2 171 Dec 35 Mar 
*116 __-|*116 119 |*116 119 591, 60 61 61%, 1,500 Fast Gor No par| 19% Apr 1] 19% Jan 10 2 Sle Jan 
3 > 13 *60 61 60 60 nd 4 715) * 38 173 200 United Carr D- 26 3a, Jan 8 2 ® Oct 2 
ofsis $F'T Boay atl “Oa, ay “oe clad ad hal afi obs| [2400] Uilled Gorm. -----°-¥ve par] 2 Mar 2 sa yan tal] 784 Ose 16" Mar 
3 3 3 3 7. a ae 31llg 31le git, a ime | enn 45gJune 18} 733 Jan A 26% Apr 
3, 31%] 3ll2 31%] Bile 32lg 315, 31%} 3llg Sile ; 33 1,600 | United Drug Inc. .-....... 107g July 18 61g Oct 
a “oie th “om ge me Oo OS OS 9 9 'f  '500 =  Seewees esheneer - F yy | 801g Jan 10 Dec 100%, vee 
. lp Qlol *9 91g ee oo *76 78 10 erred. -—.--.-.--..~ ar 26) 8% July 2 Oct 
e714 77'| eae 77] 777 "Te Tel te Tul Te Ble 7.200 United aie a deen suey | ol See 
7% «8 oe 2S oe ee eS 33035 OG | eked Pee Pavone acne ar3l} 67 July 25 Oct 
a5 as, | eas abt va" a5 | 35° 35] oss a5 | oat 3p S100 | United Gus taprovicn-¥e bar] "84 Mar 30) Tis Jan sil ° Out] 17" Jan 
6412 641s 6412 64le] 64le 22 2 pt 101» 105s 103g 1053 5, > Ne 0 par| 100 Mari4; 109% July le Oct 161g Feb 
5 Iz 105s] 1012 1053) 1012 10%) | 1012 103 R52 1085 200] $5 preferred........ 2 8 July 7 31g 
+1071 108 | 108 108 "|+108" 10894 rg Tl Tg Tal 86% Z| 700 U8 & vorcgn toot. V0 oor fig Apr | te Aux 7\| 70° Nov| 10012 Feb 
71g 71s 675 71g 678 6%s 714 éi4 87, 87g 9 91o} 3,600 — 100} 62 May 6| 80 July Oct 3 ‘an 
7 3 87 87g 8%, 8% 8 i Bee iy $5 first preferred_..... 1 144 Jan 18 % 
3% A+ on" et oso 84 *80_ 4 “00, 4 “30, 8 ts "300 U8 Distrib Corp. as, Bs me om ai uns 3S ol4 July 23 43, Oct 201 ion 
1 l 1 % lel % 1! — sa 71s 712 36 Sv pretutred......... 1214 July 25 5lz Oct 8 
7 ait *7 = Biel *71¥g Sig! *71g Bgl | 7% diol *1012 10%] 400] U S Freight.......... Ne oe) gs Mees 96% July 25|| 53 Nov| 137 Feb 
4 #103 4] 10% 11 os Se Se Oe ae 2,500 | U 8 Gypsum._..........- 28| 172 July 2\| 15413 Nov) 172 
*107, 1114] *10%, 11% 8 . 05 89 891, —s ferred 100} 16214 Mar Dec} 231g Mar 
73, 873] 871g 8814] 88 89 89 = 895 5919 169101*16319 170 10 7% preferred - ... ... Corp...5| 4lgMar29} 104 July 19 Dec] 70 Mar 
#16312 169%|*16310 169741*163!2 1697 “tee Sl cat Ot 8. 8 | (1.00010 6 teteen Banas P50] 24 June 20| 3514 Jan 12|| 207% 435, Feb 
9° oul 8% 9 | 97 91 Bm 33 | 32° 33 | 32 33 | -...-- ig a obol-No par ieee ae ee Se ee ae 
*31% 34°| #32" 33 | +32 33 | *32° 33 21a 21%] 20% 21%| ~2,500| US Industrial Aleobol- Sobers) (Seca it Oe 1 ee 
++ 203;| 207% 2114] 21ig 21ig} 2lig 2ilg 21% be 61, 6le 400 | U S Leather_....__- 3 ear 5% Mar26| 12 July 19 61g Oct uaa Mar 
“Gls Gla] Giz Gla] 6% Gs 1018 1014 10% 1012] 10% 10%] 1,500 sat no pg ‘ 50 Mar 38 14% July 25 24 Oct 7214 Mar 
*10!2 11 | 10t2 1055) 1012 1012 2 8012| *6912 8012] *6912 80l2| --._-- Foundry.-.---.20| 211zMar30) 44% July 314 Oct] 19% Jan 
2 8012] *6912 8012 2 = 4312] 4,300 | U 8 Pipe & Foundry... 7gMar31; 7 Juiy 25 4 
*69lo 75 *69lo 801s] *691e Itel 413, 43 41%, 413;) 43 gic| 3'000 U 8 Realty & Imp_....No par 27, Mar 47 July 25 20 Oct| 723, Mar 
41ig 4214) 40% 4133) 41 4112 n 6 fal 6 6% 3, ee oe 0 21 Mar 3i 25|| 431g Dec] 118 Feb 
1 613] 57% - x 5 4614] 80,400 | U 8 Rubber... Jan 3} 8514 July 25 2 
614, 614 6 61g 6 a ‘ 455s] 433, 4514] 45 ord lst preferred___.... 4512 521g Nov| 105 Mar 
os 4] 431g 453] 4312 455, ‘ gi1el 82 © 831 10,100 8% 1st r3l| 71 Mar 8 2 
$2 s2i| 701 si | 70% sie] 80 65] 66 66ie| 68 68ts| 1.400 US Smelting Ret & Mia--.60 355 ‘Mar 3i| 70lsMar 5 y+ Ae RS 
65 65'| 64° 64 | 65 65ls Site Oh 1 ak) Gk 1 Gate Fe 300 | _ Preferred...-...--.. No par| 38 Mar3l| 63! July 25 48's Nov! 126i Mar 
#637, 64 | 63% 64 | *60!s sel Gate Goel Soe eotel eon 6lts ad at 1 ay BC 100] 914May 31) 11412 Jan 10)/ 100% 
yA 59: 585g 605 Sle 1) . ¢ 093 1,500 erred. .....-----.-- 2915 Mar 30 d June 20|/  --------| -------- 
587g 601g] 5812 59% aoe 834] 10812 10812} 109 109 | 109 109%, 400 | U 8 Tobacco new.-.--- No par ? Gray SON sccssescl xasuccs 
109 10953] 109 10912 108% — #343 35leo} 35lg 35le| 35 35 +. SS =e 40 Apr 25 5% Jul 21 2% Oct 9% Feb 
sdale S5%) S342 35%) 35l4 354] 834% 35! *453, 4812] *45% -_.-| ------ Stockyards Corp....1} 353 Mar 30 eK lta: FA Boots « 
14 477%] *45l2 477% | *45% 4833) *45% a + Ai 800 | United Stocky 919 July 20] 104 July 29}} ---. -- 
3s Bal gs gal ioe BML sis Bal sie Bie] te al 80 United stores clas A--Ho par) 1% Mar 26) '3'¢ uly 20|| “i” “Oeil “Sig Reb 
0° 10%] #10 1012] 10% 10% 10 10 , Qo] 2i9 2%] 3,300 A 87 Feb 3) 50 July 
18 "Oat 2%, 2%] #212 2%] 25, 2g “a5 52%| *45 52ql_! es ‘Gant 7igJune 13} 131g Jani4|| 9% Dee 4 4 
45° Gee Oe 2 2. ni OS ze A tate a rea cut S a 48° Mar 31 77 Aug 5 47 Nov ise my 
+07 105| 49% 10%| *97% 11 72° 77°| #72" 75°| 76) 77 | 500 "8%  preterred.------.--100| 134 May 11| 150 yan 12|| 20. Ovt 
*¢ 75 1*72 75 | *7: d . Sil 10 aby ~ phe cach pe pho 271g Mar 30; 54 Jan 
oe” 165 “149 165 | 150 150 |*149 ___- "045 46 “Ss 45 120 | Universal Pictures =F pana | 7 Mar 30 114 Jan 7 
149 39 #37 39 39 39 4414 45_ -. a % 34 2,100 | {Utilities Pow & Lig ‘No par 1gJune 22 lig Jan 10 
35. ‘. m8 Fe 7) si 78 . *3, 73! +1,700 | Vadsco Sales.....-... 100} 16 Mar26); 25 Jan17 
— 2 & @ & & 20 24is| +20" 24ic| +20 °° 24! -’._- snadiume Gorp of Am-No par] 11lgMar3i| 2l%July 25 
#20 ' 2410] #20 2419| #20, 2419) *20 a “te 19%] 19%, 20%] 4,300 | Vanadium Corp of Am. 5| 144 Mar3l| 297% July 19 
19%, 1913] 18% 191] 191%, 193, Eo, BR 287%) 28% 29 | 1,900 a gy aeseonerals 97 June 19) 107 June 22 
271 ‘ ; *28 = 2812] 2712 2 ~ he cle ere 1st pref---..-----. 301g Mar30| 42 Jan: 
2714 27ile 2712 2712 : +100 _-1#100 —. 100 ~~ Chemical Co.....----- 5 2 ‘ 2 
----1*100 --- - Ae Ra 353. 3524 600 | Vick 14 Apr Qg 1812 Aug 
*100 = te 3510] *347% 35%) *35 3534 *35l¢ 1. 7 z ist, 4,200 | Victor Chem. Ghe--= =H par 2%, Mar 29 55g Jan 21 
3514 1734] 17!2 175| 1712 18s} 172 18 — 41 414 4531 1,500 i yg Chem. -.- 100} 15% Mar30] 32! Jan 21 
ee ee $0 pref-- No par| 105 Mar 30| 114 July 16 
og” ogi) 28° 281 28. 28 2753 28 | 2: 1) 113%;| 113, 113 130 ve fia Pow $6 pre’ “Coke.100} 153 Apr13| 4%2 Jan 20 
* oes 113 : 113) 113) [*112% 11314]/*112% 11314 _ , 4 ' *4 414 30 | Virginia Iron Coal & -100| 5% Mar26| 15% Jan 11 
te , oa 44] *4 414) *4 4\4 *11% 18%] *11% 184] ----_- 5% yyy woe nn- anne 100} 100 Mar 29} 120% Feb 26 
*11lg 18lg] *111g 18t4] *11 1814] *11%g 18%, erie tan ole Se. Virginia Ry Co 6% oe. 87 Mar3l| 65l2 July 22 
‘ 8 113° *110l2 118 |*111% 113 |*11143 113, - *s 64 63 «63 20 | Vulcan Detinning~...--.- 100} 11614 July 19) 11812 Mar 21 
111% 64 | 61. 61 | *60 641c| *60 63% off eae. Dipreiend Preferred. -......------ 100} 1 Mar21/ 2% Jan 11 
+1162 125, |*116% --..°117 ” T3, oo ~ 15g at 184] #18, 1% 1 can he Fane, meee ite Sine 39 2 uly = 
: 13 134] *15g 34 : p . aie 31 334 ,10 ’ —amds.. 00 llg Apr 
“™ 3a 31s 35g 3%g 338 *3%8 a. ona oa #21, 25g 4 5% preferred B....- pen 5% Mar 31 81g July 25 
2° 3 = ae *73, 8 s 8 600 | Waldorf y . eentesee par| 13%June 10) 20!4 Jan 10 
+77, 8 *77g 8 *734 *7%, 8 ‘a 4 18 18 18 600 | Walgreen et with warrants 10 100 74 Mar29| 84lg July 28 
#175, 18 | *175g 177%) 1735 17%) 18 18 *823g 89 | *8243 89 | __---- 44% Pe 412 Mar 30| 1014 July 22 
#823 89 *8liz 88lg) *8l!2 89 | *82% 3, 87 9 914) 10,900 | Walwort ood & W Lid No par 30 Mar3l) 45 July 21 
“o” oul 8% 8%] 9 9% 3% 43%] 43° 43°| 44 441 1L0c0 at ~~~ pa par} 17%May 18| 19% Feb 18 
Z 43° 43 43 43!g 4313] 43% 4353 187 187, *187%, 191, 100 Preferred - - --..- A — par 8 Mar2 1914 July 27 
18% 1912] *18% 19% *15% 17% 17° 17-'| 17° 17-| 1612 16%] — 700 WO Bo .-2Ne por] 3 Marai| 51 July 20 
171g 1744 : 3 25 33 343) 2,000) Class B---.-------- 100} 23 Mar 
1712 1712} 171g 171s] * oa 3% Ble] *31g «33g Ss il a ucdhean deine July 19 
lp 3) 31g Ble 8 2 *46 49 1,000 err’ a 3% Mar 26) 8 July 
Pre son 50” 50 | 50. 5012 7%.  & “Ole %.. “OMe 65s] 13,400 “— —— ep 20 ‘ Mar 26 oy pied by 
j 6%g «Gg . or 48 2 150 a eee ir} 1% Mar 8 
G73 Giz] 6% Giz] 6 361o] 3612 37 38 = 38 i 0 | {Warren Bros_...---- No pa B1| 1684 July 15 
*35 37%) 36 36 | «35 7] “3% 3%] *3%  3%| 3% 3%) 1,200 ertible pret..No par| 5 Mar 16% 21 
33, 37% 3% 8 , ag Re op $3 conv rT} 16% Mar3l) 297 July 
3% «=. 337g 3% 3% : *12ig 17 | *12!g 17 : * Fdy & Pipe....No pa ‘ 22 July 29 
‘ *15 20 | *12!g 15 xe's } 273, 283,) 28 281 1,600 | Warren .--5| 11 Mar 22 y 
e2aie 28%] 281, 281g) 2810 28%, Suit So'el aote dont fo% gal s’to0 Womens Mets Cs.---0--- 17 Mar30| 3112 July 25 
211g iis) 201 2012] 19% 20] 29° 29°| 2815 29°] 2010 30°] 1'200 pon ot A Sala” pe Ser Soe 
‘ ‘ 2912] 2912 2912 33,  § 2 oe 0 ee 7g June 2 4 
eee ee ee mas as Wesson Oil & Snowérift No par 25 Mar 31] 29 July 30 
7 * lly} *1 112 8 3810] *371o 3815 700 ess0D opar| 71 Apr 8 2" 
39 “a 382 381g] 3812 << a 8214 = aa 8014 803; a8 wast al as parol 70 Apr 3 — can : 
*80 8214) *80 8214) *80 4 exat 7 84 85 85 = =85 9 ed...-.. ----1 2%sMay 3, 3 
8412] *84l2 8 9712 971 40| 7% pre - 74 Mar29i 97% Jan : 
*84 85leo] *84l2 8512] 84 9712 9712] *9612 9714] 97le 97le preferred. ...------ 9 
1 95 | *96 9712 2 2 90 2601 6% Mar 31| 122 July 1 
“90 91 | 9 90 | 89 901 #88" 90 C= Be = le 60 | Wes Pon Power 7% pret. 108) tt¢ den al iis June 27 
oS hee See eee ee ee tae eke ee oe | wicker cero Sappiy Go.2.10| 12uMay 31| 19 Feb 23 
116% 118 |*116t4 118 | 116% 1164{*116 118 |*116 18 | 181, 1812] 1,000 | Western Auto Supply Co.--10} 12%May 31) 19, Feb 23 
#11644 io 1734 17%] 1734 17%) 1814 1814 4 4 33, 334 100 | Western Poo eee 3 Mar25) 9 Jan10 
“Sig B%| *3l2 4 | #35 “on 7 | 6% 7% 6) 784] 4% rat a .......an eMaris| _dsJuly 22 
*6le 7%) *63g 75g 4 7 *% = Aig} ---.-- aman 100] 1's Mar 
*6l2 7 oe 14] *% 14l *% lig of i» on 28 700| 6% pr ae 100] 161gMar31|} 3414 July 20 
23, 23, 23, 234) *23, R pr an 303, 31 8 30%, 313;,) 6,900 Western Union Brake.No par| 15% 7 ed + Bm tat oe 
2 a g 55 3,700 - 50| 61% Mar 2's 
31 = 311g} 3012 S1lg) 30% 31% 2510 26 25 25 25'g 25 house El & Mfg-.--- 40 Jan 27 
2514 257%] 2512 1031, 105 | 15,100 | Westing 50) 103 Mar 31) 1 
*251g 26 2514 2514 103%4| 10012 10412] 10114 103 : o'4 lst preferred. -.--- eg egy lg Mar 30} 181g July 23 
101 10212 omn” =" Rs. 4 134 4 #13019 134 *131 Pies “iN e% oo. “1300 Weston Elec Instrum’t. _—~ a Ath Mar 28} 35 July 13 
*130 A 16 1612] *16 1612 15%, 1612 m= 371, #35 371, AS TtTm Class A...--- Pr 04..No par| 10 Mar3l 201g July 25 
#3412 37141 #35 3714] #35 19] #18% 19°] *18ig isa #184 1914] "300 WO% conv preterret.......80| 30 Mari} 20 July 20 
1 19 ¢ a it ’ 905 ( 97 500 0 pan 5 pr P 
120 29s 220 204] 202 2004 201g 200] “2015 20%] 20" 20%] Foc Wheeling Steet Corp.--No par| 14's Mar 26| 27% Jun 12 
82 : 241, 243;| 4,300 | Wheeling -.----100| 75 Mar 
*70 «82 | *70=—- 882 | «*70 2434] 2319 2414] 24 2414] 24 4 ’ eferred -2------------ May 27| 59 Jan14 
24 2412] 2312 23%) 24 le 95 | *81 95 | *81 95 | .___. v prior pref...No par, 42 May 1g July 19 
f 80 95 | *80 9! . 23g! 200] $5 co The 12 Mar 26) 1512 July 
"52 52.| 52° 52 | 52% 54 | 952% B4le sia, 14 | sate 14 |. °° | white Dent Mtg ( seocel| 6's Maral] 1514 July 3 
13%, 144%| *13 14%] #13) 14%] 13% 14 a id 14'4 145s} 11,700 | White Moser Oo, - =< -o oa os 
Bs iat 14 144 137g 1412 it te ey 8 754 752 500 wae ee tae _-No par 11g Mar 31 3 poet 
1s] #8 814] *8 81g : 21 2 2 900 | Wh f r Mar31| 21% Jan 
os = = 2ig 2g! 2 2 bd By eS ap 300 | $4 conv sretemet...500 Oe Ist Mar 30 3% Aug : 
*15% 17 | *16t2 17%) 17% 17% *16t2 17! 314 3%) 8,300 | Wileox Oll & Gas-- tors....- 1; ligJune 16; 3 Jan 
me 3 | 2 Bul Bie S| Big ty 2, 24 212 2191 6.700 | Willys- Overland Mo ,---10| 3%June 16] 6% Jan 10 
ost 253 212 254 212 25s 212 2% 53g 54 5lo 4,300 6% conv +: “"Wo par 3 24 57g July s 
gS bal SiS) Se aR se GS 6) Bt 6s) tae ikea” vege bar 30) g0tt Jan 2) 
1 51g Big 518 4 ‘ ! 50 i aoa 10| 101g Mar 4 ‘ 
46's 50°| *4612 50 | 4612 49°] 4705 475 185 19%] 19% 1912] 2,000 wooewern UF W) 00..2,.. | liuteel senna 
loz 19%] 19° 19 | 18% t7iil 477 472| 46% 47%] 46% 47% 21°100 Fone eat (Dei No per 11% Mar 29 33% July 21 
47 4733] 467, 4733) 4634 5) 2018 21 2012 2012] 2053 21%) 4,100 A 7% .------- 40 July 20 
} 20. 21 Ig *673 200| Preferred 10| 27 Mar28 
2012 20%} 20 20 | | 6714 6753] *673g ___- 3g. - , pref 444% series. -- 1 30} 5014 July 25 
_-| *67lg .-.- 4 . 383g 28%!  200| Prior series_10| 2814 Mar 4 
os Se oe +38 38%) 38% 38%) *3712 41 100] Prior pt 444% conv | 551gMar 30) 102 July 20 
B21. (SB) ye) Bl wee ‘Gry Debio par] glaMargi| ‘72 Aue 1 
, > lo 94 #94 98 | *9514 ; ‘ I1p 7119 400 | Wrig 7 weet 20% Jan 
“70% 72°| 72° 72 | +71 72 | 72 2%| Si12 32%] 32% 43% 1,700 | Yale & T yok & Conch B.-1| _ 8% Jan 3 gitecuey 9f 
“35° 36 | 33 35. | 932 oo tomy 21'1: 19% soul ame ain 80,000 | Yellow Truck & Coseh oi B i100 ya I jae 25 
, 3 : 7 1912 ‘8 ty ‘ 212 104 OO | See OR eons -No par 
e1orig 109 “101% 109 ' *10214 4 — Mote ett 1034 "20 ; 211, 1,500 pf 4 orate a TNO par + eh 80's july 20 
1 2 12 39%] 15,700 | Youngsto J 4 Mar 
20° »=—«20 193, 19%) 2012 714 3812} 38 38%] 3812 8 % preferred. -.-..--- 29| 2210 Jan 15 
; 3714 38%) 3714 2 5 | *71!lg 85 | _____- 544% No par| 1112 Mar 2 
37% 3812] 37% 38 | 85 | *71 1s 85 | *71lg 85 s 800 | Youngst’wn Steel Door- 9 Mar31| 25%July 7 
*71 85 | *71lg 85 718: 5g 2012] 1912 1912] 1912 20 1,80 Radio Corp....No par 5% Mar 7 
5 5s] 197% 20%] 1953 2012 S on “s 217%) 8,000 | Zenith Radio —aep.--.Ne ms 2% Jan 3 
ry i 21% 207% 21" 2053 = et "~ “4 te a 4” 1,800 | Zonlte Products — sale. zEx-div. y Ex-rights. 4 Called for redemption. 
a 1 . 
Se _3e_3%u_*_*s_* this day. ¢ Inreceivership. a Def. delivery. n New stock. r 
* Bid and asked prices. no sales on ; 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’”’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
uniess they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year 
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Week's 
Range or 


Friday. 
Last 
Sale | 


Range BONDS 


BONDS | 
N. Y. STOCK EXCHANGE Since N. Y. STOCK EXCHANGE Since 











Week Ended Aug. 5 


Interest 


Pertod 





U. $. Government 


Treasury 4{s.....----- 1947-1952 
Treasury 48__......-----1944-1954 
Treasury 3%s.-.-. ----1946-1956 
Treasury 3%s 1940-1943 
, 3 i) 1941-1943 
Treasury 3%s.-.-------1943-1947 
Teretetes BM Be on ccccccssune« 1941 
eo 1943-1945 
Treasury 34s8.--.--.-----1944-1946 
Treasury 3%s_--. -1946-1949 
Treasury ae 1949-1952 
1946-1948 
Treasury es 
TORREY 3168. 6a oceecee 1955-1960 
"Treasury. 2346... <caec-< 1945-1947 
THORSUET 3946. 6 cc onus 1948-1951 
Treasury 2%s8 
Treasury 2%s8_ 
Treasury 2%s Rn a are aeaibie 1958-1963 
»  \- )) aaa 1945 
Treasury 2%s 
Treasury 24s_----- 1949-1953 
Federa! Farm Mortgag ge Co’ orp— 
3s Mar. 15 1944-1964 
May 15 1944-1949 
. 15 1942-1947 
% 1 1942-1947 
Home Owners’ Loan Corp— 
3s series A._..May 1 1944-1952 
2%s series B_.Aug. 1 1939-1949 
1942-1944 


Foreign Govt. & Municipals— 


Agricultural Mtge Bank (Catena 
*Gtd sink fund 68 194 
*Gtd sink fund 6s 

Akershus (King of Norway) 48. 1968 

*Antioquia (Dept) coll 78 A...1945 
*External s f 79 series B 


*External s f 7s series D 
*External s f 7s Ist series__..1957 
*Externa! sec s f 78 2d series. 1957 
*Externa! sec s f 78 3d series_1957 
Antwerp (City) external 58__..1958 
Argentine (National Government)— 
8 f external 4s 
8 f extl conv loan 48 Feb.._.1972 
8 f ext! conv loan 4s Apr__..1972 
Australia 30-year 5s 1955 
External 58 of 1927.__-.- --1957 
External g 4+ of 1928 
*Austrian (Govt’s) sf 7s 1957 


*Bavaria (Free State) 6 e- --- 
Belgium 25-yr extl 6s 
External 6 f 68 
External 30-year s f 78... . .1955 
{Bergen (Norway) extl s f 56_.1960 
*Berlin (Germany) « f 6 }4s__..1950 
External sinking fund 68...1958 
*Brasil (U 8 of) external 86__..1941 
*External s 1 64s of 1926__.1957 
*External s f 6 4s of weetenet 
7s (Central Ry) 1952 
Brisbane (City) # f 5s. -......1957 
Sinking fund gold 56 1958 
20-year 6 f 68 1950 


*Budapest (City of) 68 1962 
Buenos Aires (Prov) ext! 68__.196 
ped 196 


8%, external s f $ bonds _.__1984 
mem ry a of)— 


aan 

Loan s f 68_. July 15 1960 
Farm Loan « f 68____Oct 15 1960 

*6s Oct coupon on 
*Chile (Rep) —Exti « f 7s 
¢External sinking fund 6s8___1960 
*Exti sinking fund 6s_._Feb 1961 

Ry ref exti sf 6s J 

sinking 


Sinking fund 7s of 1927_...1947 


- -_ i} — “N 
az>pe> Srepceigecccee cesses ge 


. 
Sed S6BE Coe ee Ze eeecepr se zess> 


— 
F LFF TS SNSe>rPeepseess “Sr ns wesceees 23 


arpamd OratloovvoatumPr uZmu0rZ Good. 














fo te DOP 


BUMZoorZowmnrPOZ0Ou annua rZO 


&ZOou0 


Low 


107.13 107. Ta 
110.7 110.6 


100.33 109.20 
108.19 108.18 


106.19 106.16 


3}104.2 1103.31 


106.15 106.14 


103.19 103.16 
103.2 102.31 
102.10 102.6 
105.30 105.30 
104.21/104.19 
102.1 


Htgh 


118.22} 
114.13 
113 
106.12 
107.15 
110.8 
107.28 
109.23 
109.23 
108.19 
108.15 
107.29 
106.20 
104.4 
106.16 
104.29 
103.19 
103.3 
102.10 
105.30 
104.21 
102.5 


*106.20 107.10 
106.5 106.16 
105.31 105.31 
*104.20 105.10 


7 1106.5 
2}102.22 
103.31 











106.8 
102.24 
104.3 





Friday's 3 
Price |Btd & Asked Ra 


‘No. 


wo mt 
COAON! AoQrenwva 


Jan. 1 


Week Ended Aug. 5 


| Interest 
Pertod 





Low Htgh 


16.4 
111.22 
110.8 
105.21 
106.29 108.2 
107.18 110.25 
107.4 108.14 
107.2 110.5 
107 —:110.3 
105.27 108.25 
105.19 108.16 
105.2 108.5 
103.26 106.20 
101.24104.15 
103.25 106.23 
101.27 104.29 
100.26 103.21 
100.14 103.10 
101.19 102.10 
102.14106.7 
101 104.21 
99.18 102.5 


103.28 107.7 

103.4 106.17 
103.22 106.18 
102.13 105.10 


103.9 106.23 
101.9 103.13 
191.5 104.15 


119 

114.2% 
113.1 
106.2 


5% 8% 
90% 100% 
88 96% 
78% 


‘107% 
107% 1168 


24 











Foreign Govt. & Mun. (Cont.) 


Copenhagen (City) 56 
25-year gold 4s 
§*Cordoba (City) 7#..---- --- 

$¢7s stamped 
Cordoba (Prov) Argentina Te. 1942 


*Costa Rica (Rep of) 7s 1951 

Cuba (Republic) 5 of 1904--..-1944 
External! 5s of 1914 ser A....1949 
External loan 44s ser C.-.-1949 
4s external debt...------ 1977 
Sinking fund 6 s...Jan.15 1953 
¢Public wks 5s_.-June 30 1945 

Czechoslovak (Rep of) 88. . ---1951 
Sinking fund 8s ser B 194 


Denmark 20-year ext! 66 
External gold 5s 
External g 4s 

Deutsche Bk Am part ctf 66. --1932 
§*Stamped extd to Sept 1 1935-- 

Dominican Rep Cust Ad vm.- 
lst ser 5s of 1926 1940 
2d series sink fund 5s 
Customs Admins 5 4 2d ser. soe 


5 4a 26 series - - - eee 
*Dresden (City) external 7s. --1945 


*El Salvador 8s ctfs of dep... -1948 
Estonia (Republic of) 7s 1 
Finland (Republic) ext 6s 
Frankfort (City of) s f 6}48-.-1953 
French Republic 7 4s stamped _ 1941 
7 %s upstamped 19 
External! 7s stamped 
7s unstamped 
German Govt International— 
*5 Ks of 1930 stamped 
5s unstam 


ped 
534s stamp(Canad’p Holder) '65| - 


German Rep ext! 7a stamped 1949 
*7s unstamped 1949 

German Prov & Communa! Bks 
(Cons Agric Loan) 6 s.-...1958 


Greek Government 8 f ser 78-_- fee es 


Sink fund secured 6s 
*6s8 part paid 


Haiti (Republic) sf 6s ser A_._- : 952 
*Hamburg (State) 68 946 
*Heidelberg (German) extl tie "60 
Helsingfors (City) ext 64s_...1960 
Hungarian Cons Municipal Loa 
7 Ks secured f Ay g 
*7s secured sf 1946 
*Hungarian Land" M Inst 7 8.1961 
*Sinking fund 7 }s ser B_...1961 
*Hungary (Kingdom of) 7 }4s..1944 
Extended at 4a to 9 


Irish Free State extl 5 f 58 
Italy (Kingdom of) extl 7s 

talian Cred Consortium 7s ser B 47 
Itallan Public Utility extl 78_..1952 
Japanese Govt 30-yr pee ~~ tooo 
*Jugoslavia (State Mtge Bk) 7s seas 
*Lower Austria (Province) 7 481950 


Medellin (Colombia) 6 }4s. ...1954 


of 1904 
*Assenting 4s of 1904 
*Assepting 4s of 1910 large 
¢Assenting 4s of 1910 small 
acl or '13 amenttnege °33 


Exti deb 5s  Speegneeen 
Oslo (City) ef 4Ke 
“ans 


PI PPeCenase caage 
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OOS “apzae soz mugeec 


ZOOMOCaM OFPu OCOUcU>>Paz urPrezy 
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-|| Low 


92% 101% 
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i? en fe ee 














For footnotes see page 863. 
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Week's | 
Range or 3 | 
Friday's 53 

Bade) ASE) 








BONDS 
N. Y STOCK EXCHANGE 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 5 


Week Enied Aug. 5 


Interest 

Pertod 
Interest 
Pertoa 


Bonds 
Sold 





Foreign Govt. & Munic. (Conci. ) 
*Porto Alegre (City o1)8 1 
*Exti loan 7s 366 
Prague (Greater City) 7s. _.1952 
*Prussia (Free State) exti 644s_1951 
*External s f 6s_____.-._...1952 
Queensland (State) extl s f 7s. a 
25-year external 66 
*Rhine-Main-Danube 78 17221980 
* Rio de Janeiro (City of! 8s_-_-_- ooo 


iF 


Belvidere Delaware cons 3 4s__1943 

*Berlin City Elec Co deb 6 \s_- = 
*Deb sinking fund 6 Ks 
*Debenture 68 1955 

*Berlin Elec E) & Undergr 6 4s 1956 

Beth Steel cons M 4s ser D__1960 
Cons mtge 3%s series E 1966 
3348 8 f conv debs 


Big Sandy Ist 4s. _.........1944 
Boston & Maine Ist 5s A C_...1967 
lst M 5s series II 19. 
lst g 4%s series JJ 1961 
t*Boston & N Y Air Line Ist 4s 1955 
Brooklyn City RR lst 58 1941 
Rome (City) extl 6s Bklyn Edison cons mtge 38.1966 
*Roumapia (Kingdom of) 7s8___1959 L 7 3% Bklyp Manhat Transit 4 }s__. 1966 
cGastresien (Oo en ved oa wit ene tae 

ruecken y) seskeu , stam et ee 

Sao Paulo (City of, Brazil) — Bklyn Union El Ist g 5e_--...1950 

#88 ext] secured sf BElyn Un Gas Ist cons g 56. ._.1945 

*6 }4s extl secured sf Ist lien & ref 6s series A. ...1947 
San Paulo (State of)— Debenture gold 5s - . . . - --.-1950 

1st lien & ref 5s eeries Donoetay 
Brown Shoe sf deb 3%s 
Buffalo Gen Elec 4 4s ser B-- “Hea! 
Buff Niag Elec 3s series C__1967 
Buff Roch & Pitts consol 4 4s. _ 1957 
t§*Burl C R & Nor 1st & coll 5e 1934 

*Certificates of deposit 
?Bush Terminal! Ist 4s 
28% Consol 5s 

1 : é tBush Term Bldgs 58 gu 
*35 7 Sane Orage Power 4s 1966 
*28% 3: 34 es Canada Sou cons gu 5s A. _...1962 


101% 
Canadian Nat gold 4 }4s- - - ... 1957 
. Guaranteed gold 5s_...July 1969 
3 
42% 
*48 
47 7% 


OS 
C7 Go BO He OS 





>OnroounZud 


% 
Rio Grande do Sul (State a 
*8s extl loan of 1921 


*7s exti loan of 1926__. 








ae Ze> BSS EeEeee 
rOUZoS 


pEcusgeg21-Z22-%>z26 Pru > past 
OZU>ePZOZAZ> ue ZZZuPOZWS 00.0004 


\-A-i-2 


% 1946 
Serbs Croats & Slovenes (Kingdom 
*8s secured extl 96 


*Stiesia (Prov of) ext] 7¢ 
*Silesian Landowners Assn 6a 
Sydney (City) sf 5s 


Taiwan Elec Pow sf 5s 971 

Tokyo City 5s loan of 1912___.1952 
External 6 f 54s guar 1961 

*Uruguay oo exti 8s__- ics 


6560 


74% 109 


lll 115% 
114% 117% 
3) 117 121 
120 116 120% 
117% 114% 118% 
116 9}} 112% 116% 
115 111 115% 
125% 3|| 120% 125% 
81 73 89 


oun 





Guar gold 4%s 
Guaranteed gold 4s 956 
Guaranteed gold 4s__Sept 1951 
Canadian Northern deb 6 4s- ..1946 
Canadian Pac Ry 4% deb stk Super { 
Coll trust 434s 96% 97%] 23] 90 103% 
ae y% 5s equip trust ctfs 1944 111 111 lll =6114% 
Vienna (City of) 66 952 : % : 5 Coll trust gold 5s....Dec 1 1954J D| 9 99% 99% 92 104 
© Warsaw (City) external 7s_._.1958 F : noe eee 2} 92% 93 86% 99 
Yokohama (City) extl 66 1961 5% 3% t*Car Cent Ist *40 sankebeed 35 47% 


Caro Clinch & Ohio ise 68 ser 11983 103% 103% 94% 108 


RAILROAD AND INDUSTRIAL Carriers & Gen Corp deb 58 w w 1950 87 80% 92 

COMPANIES Cart & Adir ist gu gold 4s__..1981 55 35 = s BG 
Celotex Corp deb 44s w w._..1947 $6% 59 88 
Cent Branch U P Ist g 48__..1948 21 
t*Central of Ga Ist g 58..Nov ba 63 


11% 
Ref & gen 5 4s series B 57 
Ref & gen 5e series C 
*Chatt Div pur money g 48..1951 
Mac & Nor Div Ist g 58. _..1946 
Mid Ga & At Div pur m 56.1947 
Mobile Div let g 5s 194 
Central Foundry mtge 6s 
Gen mortgage 58 4 
Cent Hud G & E Ist & ref 3 48.1965 
Cent Il! Elec & Gas ist 56 
Cent Illinois Light 3s 966 
t®¢Cent New Eng let gu 46.....1961 
Central of N J gen g esnenenet’ 
Genera! 4s 
Central N Y Power gaat 


Cent Pacific 1st ref gu gold 48. .1949 
Through — L Ist gu 48...1954 


2030 Guaranteed g 960 
American Ice 6 f deb 56. ...- ---1953) 3 §¢Cent mn a bbe of Ga coll 56 1937 
Amer I G Chem conv 5 4s. ....1949|M 5s extended to May 1 1942 
Am Internat Corp conv 5 }s...1949) J Central Steel let g 6 f 88 
“<—- Telep & Teleg— Certain-teed Prod 5 
20-year sinking fund 51... Champton Paper & Fibre— 

34s debentures__.........- | gf deb4%s P1935 issue) . ---1950 

3348 debentures 1906 8 f deb 4%s (1938 issue) ----1950 
*Am Type Founders conv deb. 1950 
General gol 


Amer Wat Wks & Elec 69 ser A_1975 84 100 | 992 
Anaconda Cop Min s f deb 434s 1950 102% 106% Ref & imp ome 3s cer D..1996 
Ref & impt M 3 }s ser E--..1996 


*Angio-Chilean Nitrate— ‘a tenn tees 
25% 37% Craig Valley ist yl 
tAnn Arbor Ist g 4s 23 41 Potts Creek Branch Ist o..-0e 
Ark & Mem Bridge & Term 6a. i904 R&A Div Ist con 4s.. -1989) 5 9% 101% 115 
Armour & Co (Del) 4s series B- ie 2d consol g¢' 104% 104% 


1st M 9 f 4 ser C (Del) eee oy ite ie... © 
Atchison Top & Santa Fe— 
Genssat Ss Chic & Alton RR ret g 3e....--1949|A 0} 1: aill 11% 26% 
Adjustment gold és | Chic Burl & Q—IIl Div 510... J) ¢ ¢ 85 107% 
Stamped Diviston 949) J 


y ¢ 90% 111% 
Conv = 4s of 1909........ J 8 ¢ 81% 109 
Conv 4s 


1905 68 105 
Conv gold 4s of 1910 75 
Conv deb 4% 


8 
Z2=>ze -an=SzZ| Cer eee z= i. 
Zeponw -PoZzZz 
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SSsSersesss =F 

oS 
ESESEBESESS sa5° 
te Dee > ODP 


RK 


Cue 


t§*Abitibi Pow & Paper lst 58. 194s 


coos deb 4s eee! 
Adriatic Elec Co ext! 78 
Ala Gt Sou one come & Oe 





109% 
101% 8° 02 
110 105% 109% 
35% 1] 25 8646 
32 y 20 34% 
27 18 30% 
105% 101 106% 


75 


*58 stamped 


Allegh Val gen guar g 48... 
Allied Stores Corp deb 4 Ha. ---1950 


Allis-Chalmers Mfg conv 4s- --.1952 


Alpine-Moptan Steel 7s 
Am & Foreign Pow deb 56 
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General untfied 4s A 1 
10-year coll tr 56.....May 1 1945|M N 


Second mortgage 4s 
Ati Gulf & W I 88 coll tr 5e__..1959)3 
t®Auburn Auto conv deb 4%{8.1939)3 J 
Austin & N W ist gug 5e......1941|J J 





Ege 
ae 


re 102 
34% 78% 
39% 
> 
70 987 
59% Stpd 4s non-p Fed inc tax 1987/ 
i oGen 4%s stpd Fed inc tax... 1987 
Gen 5s stpd Fed inc tax. ...1987 
4 %e stamped -......---.--1987 
$¢Secured 6 4s. 1 
“let ref g 5e 
lst & ret 4s stpd.May 1 
lst & ref 44s ser C_May 1 2037 
Conv 4%s series A........1949 
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99% 100 =| 
115% 119% 
125% 1294 















































Fer footnotes see page 863. 
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=| Friday) Week's 
f BONDS £38| Last Rangeor |2 Range 
w. Y. STOCK EXCHANGE =b] Sale Fridays | = Since 
Week Ended Aug. ; S| Price |Btd & Ask SR Jan. 1 
B & h Low Htgh| No.|\|\Low Hoh 
‘Bennett TOS. Jo nson t*Den & R G West gen 58-Aug 1955)F A)______ 6% 7 9 4% 8 
. ¢@Assented (subj to plan)----- — 5% 5% 5% 3 a 7K 
Ref & impt 5s ser B__-Apr 1978)A 9% 7% 944} 301 5% 10% 
t*Des M & Ft Dodge 4s ctfs_..1935)3 J/....-- *36 Ps 4% 
MUNICIPAL BONDS ¢* Des Plains Val Ist gu 4}48_--1947)M1 S/______ 4, ee --- 42 
Detroit Edison Co 444s ser D..1961/F A; 113%] 113 113% 9)} 111% 113% 
"Gen & ref 5s ser E..------ ry .- 105%16 ore 1052%s2 ~ _* aise 
° G ref M 4s ser F...-..-1965jA QOj...... 111% 10 1l 
New York, N.Y. Chicago, Ill. Ee ee ante. 108% 109%! 91] 108% 109% 
One Wall Street 135 So. La Salle St. *Detroit & Mac Ist lien g 48-..1995)3 Dj_._._- 40 40 5]] 32 40 
Digby 4-5200 Randolph 7711 Second fn te Tanael 4348-1001 5 =<" “as 4 pong = B 
e Ss Detroit Term unne ia } ¢ 9% 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 a ae 1951/3 BD] 10534| 10534 105%| 311| 102% 106 
t§*Dul Sou Shore & At! g 58-.1937/3 J/------ 717% «=19%j---- 14 23 
> Duquesne Light 1st M 344s__-1965 | sae 109 109% 1S]; 106 110 
a Tiday Week's is 
BONDS £3| Last | Range or g Range East Ry Minn Nor Div Ist 48..1948/A 
N. Y. STOCK EXCHANGE Zh] Sale Friday's : Since East T Va & Ga Div ist 58----1956|M 
Week Ended Aug. 5 ma.) Price |Btd & Asked) ZF Jan.1 Ed El I! Bklyn Ist cons 48----1939)J 
— gare; Ed E! Il! (N Y) Ist cons g 58_-1995/J 
Low High\ Nd.|\|Low High | Electric Auto Lite conv 48-~--1952|F 
t§$*Chicago Railways 1st 58 stpd Elgin Joliet & East Ist g 58----1941|M 
Feb 1 1938 25% part pald.....|F A) 43 42 43 4}| 41 51 El Paso Nat Gas 4s ser A---1951/J 
t®Chic RI & P Ry gen 48----- 1988/5 Jj). 19% 20% 5|| 14% 22% | El Paso & S W Ist 5s.-------- 1965) A 
Certificates of deposit... --- og RRS EOTS  caute ead 14% 19% 5s stamped....-----------1965/A 
§* Refunding gold 48---.---- 1934)A O| 8%) 8% 9%] 48]] 5% 10% | Erie& Pitts 8 gu 3s ser B_..1940/5 
*Certificates of deposit... .-- ----| 8 8 9 18 5 9 Series C 3{8.-..-...------ 1940/J 
§*Secured 4}4s series A----- 1952|M $ 9% 9% 9%] 28 5% 11 t*Erie RR Ist cons g 48 prior-_1996|J3 
*Certificates of deposit... --- ----| 8 8 8%) 10 5% 8% * ist consol gen lien g 48----- 1996/5 
*Conv g 448.------------- 1960|M Ni 4%) 4 4%| 42/| 3 5% | Conv 49 series A-_..------ 1953] A 
Ch St L & New Orleans 5s----- 1951|5 D) 65%| 65% 65%) 5/| 55 70 3 eee 1953)A 
Gold 3s..------- June 15 1951/3 Dj______ ae 65 |----|| 86 86 Gen conv 48 series D_----- 1953|/A 
Memphis Div Ist g 48------ 1951|/J Di “ae §9 |....1] 45 78% Ref & impt 5s of 1927..--- 1967|Mi 
Chic T H & So’eastern Ist 58_-1960|J D) 61 61 63 61} 46 67 Ret & impt 58 of 1930----- 1975|A 
“S 2 apa Dec 1 1960|M 8) 46 46 47 12! 36 64% *Erie & Jersey ist s f 68-- --- 1955) J 
*Genessee River Ist s f 68..1957/J 
Chicago Union Station— oN Y & Erle RR ext Ist 4s_.1947|M 
Guaranteed 48....-.------- 1944/A O} ____ 104 104 8|| 102% 107% §¢3d mtge 44s.--------- 1938|M 
lst mtge 4s series D.------- a aor 108 108 411 103 110 
Ist mtge 3%s series E J 45) 104%| 104% 105%] 37|| 99 109% | Ernesto Breda 7s--.-.------- 1954) F 
34s guaranteed...-------- M §$! 101 101 101%| 8 97% 105% | Fairbanks Morse deb 4s------ 1956) 3 
Chic & West Indiana con 48.--1952/J J} 90%] 90% 91%] 28 100 Federal Light & Traction Ist 5s 1942|M 
Ist & ret M 4} series D--. rr M$} 88%] 87 88%] 23 a 92% 5s International series_..-1942|M 
Childs Co deb 68..---------- 1943/A O} 75%| 75 77%| 27|| 48% 80 1st lien s f 5s stamped_----- 1942|M 
t®Choc Okla & Gulf cons 58-- 1952 MNi_____. *14% ae oe 14 15% lst lien 6s stamped_-...----- 1942|M 
Cincinnati Gas & Elec OMA..--- Tae F Al 106%} 106% 106%] 32/1] 102% 107% 30-year Geb 6s series B.--.-- 1954) J 
oe Eee 1967|3 Dj______ 109% 109%] 111 106% 109% | Flat deb sf 7s__-..._-------- 1946|J 
Cin Leb & Nor Ist con gu 48---1942)M N)______ *99 101 4}----|] 100% 102 t*Fla Cent & Penin 5s_------ 1943|5 
Cin Un Term ist gu 5s ser C---1957|N N/______ 108% 108% 8]| 107% 110% | t*Florida East Coast lst 100..0e J 
lst mtge guar 3 4s series D_.1971|M N o-9--- 106 106% 6}| 102 108% 1st & ref 58 series A___--.-- 4m 8s 
Clearfield & Mah Ist gu 58----1943)3 Jj__?__- *35 7 Wate... *Certificates of deposit - - - ---- Coa 
Fonda Johns & Glov 44s----- 1952 
Cleve Cin Chic & St L gen ©... 2; == 76 76% 8]] 59 90% t$¢Proof of claim filed by owner.|M N 
General 6s series B---.----- 993)3 D)______ *75 80 |----l| 75 92% (Amended) Ist cons 2-4s-_-_.-1982 
Ref & impt 4s series B77 1977 Sy ieee: 61 62 10 41 73% $¢Proof of claim filed by owner|M N 
Cairo Div 1st gold 48.. ----- 1939/3 Jj_____. *97% =99%)----|| 95 102% *Certificates of deposit.....-- — 
Cin Wabash & M Div 1st 48.1991|J 5) _____ *52 hae ORE 50 57 Fort St U D Co Ist g 4%s.--.1941/3 J 
St L Div 1st coll tr g 48..-.- 1990;/M Ni__ 63 63 1 61 78% | Francisco Sugar coll trust 6s...1956|M N 
Spr & Col Div Ist g 48..---- 1940)M $j______ *974%4 100 |-.---]| 97% 99 
W W Val Div Ist g 48. ------ 1940}3 J3}______ ee 93 |----|| 96 97% | Gas & El of Berg Coconsg 5s.-1949/J Dj------ *119% -..... Se en Sere es 
Cleve-Cliffs Iron 1st mtge 4%{8.1950)/M N! 106%} 10644 106% 15}} 108% 106% | Gen Amer Investors deb 5s A..1952)/F A/ 104 103% 104 61! 100 104 
Cleve Elec Illum Ist M 3%8-.--1965|J J/______ 109 109%4| 14]| 107% 112% | Gen Cable lst sf 54s A------ 1947|J Jj------ 101 101% 2|}} 85 101% 
Cleve & Pgh gen gu 44s ser B.1942;A O]______ *105% .---. a cs Gen Elec (Germany) 7s Jan 15 1945|5 J/--.---- *48 ---- 39 50 
Series B 34s guar_..------ ee ee ee pe Sinking fund deb 6 s-_---- 1940|J Dj-.---- *48 50 |----|] -39 49% 
Series A 44s guar...--.---- 1942}3 Jj______ EGG36 socee ----|| 105% 106% 20-year s f deb 6s_.--.-.-.--- 1948|M N/------ *48 0 -- 39 50 
Series C 3s guar_._------ 1948|M N}______ 71038 -.... ----]] 104% 108 Gen Motors Accept Corp deb a. "46/F Aj 106 | 105% 106%! 137]| 191% 106% 
Series D 3s guar...------ 1950|F A 106% 108 15-yeat 38 deb_......---. 1951|F A] 10544} 105 105%} 26]/ 101 105% 
Gen 4s series A_....----- 1977|F A 100 106% | Gen Pub Serv deb 54s-_------ 1939/3 J} 99%) 99% 100 17 89 100 
Gen & ref mtge 4eseries B.1981 J J 101% 101% | Gen Steel Cast 544s with warr.1949/J 3) 62 59% 62%] 521) 37% 65 
Cleve Short Line Ist gu 44s---1961,A O 73 104% | t*Ga & Ala Ry Ist cons 5s Oct 1°45)J Jj 19 19 19 2 14% 21 
Cleve Union Term gu 5s----1972;A O 77 105% | t§*Ga Caro & Nor Ist ext 6s-.1934/)J J)------ *16% 27 |..-- 13 25 
Ist 6 f 5s series B guar.....-- 1973|A O 71 102% | *Good Hope Steel & Ir sec 78.-1945)A O}------ 32% 32% 2 25% 34 
lst 8 f 4348 series C_.....--- 1977\|A O 65% 92% | Goodrich (B F) conv deb «7 JI Di 97%| 96% 98 48 738% 99 
Coa) River Ry 1st gu 48._.---- SY SE nacstee. Sintaeee Set Mies 4148. ...ncccos-nce 1956/J D| 98%4| 97% 98%) 35 99% 
Colo Fuel & Irua Co gen sf 58..1943)/F A 95% 101% | Goodyear Tire & Rub Ist 5s_.1957|M N/ 10334] 103% 103%] 38] 101% 106% 
5s Income mtge..___..---- 1970|A O 40 65 « | Gotham Silk Hosiery deb 5s w w *46|M _ Sj.----- 91% 93% 8]|| 74% 94% 
Colo & South 44s series A_...1980|M N 30 49 Gouv & Oswegatchie 1st 58-...1942|}J D/--.---- 5 85 |---- ae oy 
Grand R & I ext Ist gug 4%s_-1941/J J} 104 104 104 5 , 102 106% 
Columbia G & E deb 5s...May 1952|M N 86 gu Grays Point Term Ist gu 58...1947|J D)------| ----- ----- £201” cenue tnkee 
Debenture 58.....-- Apr 15 1952/A O 86 98 Gt Cons El Pow (Japan) Leama F Al 62%] 61 64%} 39)]| “61 77 
Debenture 58....-..- Jan 151961)3 J 85 96% lst & gen s f 64s_--------- 1950/J 3} 4934) 49% 52%] 25]) 49% 71K 
Columbia & H V Ist ext g 48...1948)A O 104% 112% 
Columbus & Tol Ist ext 48....1955|)F A 106% 109% | Great Northern 4s series A-.1961)J J 100%| 100% 1Cl¥% 4\' 95% 111% 
Columbus Ry Pow & Lt 4s._.-1965|M N 105 108% General 5}4s series B...---- 1952|/J J 96 96 4 04 
Commercia! Credit deb 3 8...1951/A O 95% 101% Genera! 5s series C_....-.-- | = 90 90% 10) 67 99% 
2%s debentures......----- 1942/53 D 99% 153% General 4 4s series D__..--- 1976)3 3) 80 80 80 3}, 64 90% 
Commercial Invest Tr deb 34s 1951|J J} 1 100 105 General 4 }4s series E.._---- 1977|J J} 79 79 80%! 10) 68 89% 
Commonwealth Edison Co— General mtge 4s series G....1946])J J} 96 93% 96 55 74 103% 
Ist mtge g 414s series C__--- 1956}A O}_____- 110% 110%] 28)]| 109% 112% Gen mtge 4s series H__.-_.- 1946] S| 874%) 85% 88 30]] 69 
1st mtge g 44s series D_...- 1957|J Jj_..... 110% 110% 3] 109% 112% Gen mtge 3%s series I___--- 1967|J Jj------ 73 74% 4 82 
lst mtge g 4s series F_...--- 1981)|M Sj______ 108% 109 25|} 105 109% | ®Green Bay & West deb ctfs A_---- Febj-.---- *45 60 |---- 54 60 
lst mtge 3%s series H__---- 1965|A O} 107%| 107% 107% 9} 102% 108% Debentures ctfs B__._....------ PS eee 8 8% 7 10 
lst mtge 3 }4s series I....--- 1968]3 D] 105 | 104% 105 51}]} 104% 105% | Greenbrier Ry Ist gu 4s__---_- 1940|M Nj------ Peace | Ce | 
Conv debs 3}4s--.---------- 1958}J J] 106%} 10544 107 | 462/) 105 110% | Gulf Mob & Nor Ist us B...1950)A 2 
Conn & Passum Riv Ist 48....1943/A Oj___._- *60 100 |----]| 100% 101 Ist mtge 5s series C__._-_-- 1950}A 
Conn Ry & L Ist & ref 444s.---1951/3 Jj__.-_. ,, a ----|] 107% 108% | Guif&SsI int ref & ter Ge Fob 1952/J 
Stamped guar 4%s__..----- 1951)3 Ji_..--- oo ----|| 107% 108% a a os tira 1952|J 
Conn Riv Powsf3%s A__..-- 1961)F Aj______ 107 107% 6|| 104% 108% | Gulf States Steel s tf 44%4s_____- 1961)A 
Conso! Edison (N Y) ted 3%4s8.1946)/A O} 104%| 104% 104%) 35)]/ 199 105% | Gulf States Util 4s series C____1966/A 
334s debentures. .........--1948/A O} 104%| 104% 105 130]} 104 105 10-year deb 4}4s_____..._-- 1946)A 
3s debentures.........-- 956/A O} 102%] 102% 102% 4\| 97% 103% | Hackensack Water Ist 4s___-- 1952) J 
3 4s debentures..........-- 3 Jj 101%] 101% 101%) 55)]| 99% 102% J] *Harpen Mining 6s__._______- 1949} J 
*Consolidated Hydro-Elec Works Hocking Val Ist cons g 4%s_-__1999/J 
of Upper Wuertemberg 78...1956|/3 Jj_.._-- *22 25 j----]] 20 24% | Hoe (R) & Co Ist mtge____._- 1944/A 
Consol Ol conv deb 3 4s-.----- 1951/3 D} 103%] 103% 103%] 42]| g2% 104 §*Housatonic Ry cons g 5s__.1937|M 
$*Consol Ry non-conv deb 48..1954/J J} 1234] 12% 12% 6}| 10 17% | Houston Oil sink gund 5s A_1940|M 
48 1955|)3 J 10% 16% | Hudson Coal a SS Suet A... See 
AO 11% 11% | Hudson Co Gas Ist g 56_______ 949}M 
Jd 13 15% | Hudson & Maphat Ist 5s ser A_ 1957 F 
3 J 40 56 Adjustment income 5s_Feb. 1957)A 
MN 104% 109 
N 101% 107% | Illinois Bell Telep 3s ser B_.1970)A 
N 102% 106 Illinois Central Ist gold <0. ae J 
100% 105% Ist gold 3}4s__....._____.. 1951} J 
98% 103% Extended Ist gold 34s8___-- 1951;A 
Sie] ap *Otsal afl] BEG | Ea a genteel 
8 trust gold 4s._..-. 
Crane Co sf deb 3348._.___._ 1951\F Al_....- 104 104 | 1311 993 104 ee 955 
Crown Cork & Seal s f 4s_____- 1950|M Nj_._.-- 103% 104%] 11]/ 190 106% Purchased lines 3}4s___._.. 1952)5 J 
Crown Willamette Paper 6s....1951)3 Jj] 106 105% 106 14// 102% 106 Collateral trust gold 4s____- 1953|M N 
Cuba Nor Ry Ist 54s___..--- 1942)3 D| 37%] 37 38%] 33]] 31 43 Retending Ok Sates aa 1955|M 
Aug 1 1966/F A 
Cuba RR ist 58 g_.-.-.-.---- 1952|3 3}... 38% 40 | 18l] g13¢ 54% | Cairo Bridge gold de. ~...1950|3 
7348 series A sehabiea to 1946.../J Dij_..... 51% 51% 1 41 58% Litchfield Dive Ist gold 38...1951|3 J 
6s series B extended to 1946_____ oP ae ol _ 89% 39% 1 35 52 Louisv Div & Term g 3 %s__1953)J 
Dayton Pow & Lt Ist & ref 3s i A O}...__. 108 108 8]] 105% 109 Omaha Div Ist gold 3s__..- 1951|F 
Del & Hudson Ist & ref 4s____. 3IM N| 55%] 51 55%] 124]| 28 58 St Louis Div & Term g 38__.1951/J 
Del ys aby, Light 1st 45a. 1971 Xoo 108% 108% 7i| 106% 108% Se die nin bs 1951/J 
Ist & ref 4Yis_._.----.- 2. 1969)3 Jj_.--.- 104% 104% 1}} 103 104% Springfield Div ist g “eases * = J 
Ist mortgage 4}4s_......... 1969)3 Jj-....- *1065% --.-- ----|} 106 108 Western Lines Ist g 4s......1951 
Den Gas & El Ist & refs f 58_..1951/M N/j______ 108% 108% 3]} 106% 108% 
Stamped as to Penna tax._..1951|M N/ 108 108 108%] 16]| 107% 108% 
t4*Den & R G Ist cons g 4s__..1936/3 J} 13 12% 13%] 23 rs | 15 
§*Consol gold 4s. ......-- 1936)3 Jj....-. *12 13}|-.... 9 16 
| 




















For footnotes see page 863. 
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= | Friday Week's B_., Friday, . Week's 
BONDS £3] Lan | Rangeor | Range BONDS £3] cast | Range or grange 
N. ¥. STOCK EXCHANGE | 3%) Sale Priday’s eS Since N. Y. STOCK EXCHANGE | 3%] Sale Friday's 3s de Since 
Week Ended Aug. 5 ™S.| Price |Bid & Asked) RA Jan. 1 Week Ended Aug. 5 | S| Price |Bid & Asked| 33 Jan. 1 
Low High| No.||Low Htgh Low Htoh| No.\|Low High 
Ill Cent and Chie St L & N O— i Manila Elec RR & Lt sf 58...1953|M S; 0 ee eee 

Joint 1st ref 5s series A-..-- 1963}J Di) 45 444% 46%! 78|| 29 4934 | Manila RR (South Lines) 48_..1939/M N/__ eee: <-. wey 98 

Ist & ref 434s series C__.-- 1963|/J D/______ 43 444 9}| 28 464 ph 1959]M Nj____ 7% «#«#71% lj} 68 71% 
Illinois Steel deb 444s_-------1940/A O}___ | 105%, 106 10}| 105% 107% | *ManGB&N W Ist 3%s_-.1941/3 J|___~ ae 20 |----|| 13% 13% 
Ind. Bloom & West Ist ext 48_.1940/A O/}]____ _ a 100 1.dc08 Géene etce Marion Steam Shovels f 68....1947/A O|_____- 85 90 30]| 65 90 
Ind Ill & Iowa Ist g 4s__-.-.- 1950}5 J}... *61 7% {j-.--l| 8 °O Market St Ry 7s ser A__-April 1940/Q Jj __ 77% 80 13|| 72 97 
3¢Ind & Louisville ist gu 4s__..1956|/J J}/______ Means 90. ican 12% 18 Mead Corp Ist 6s with warr..1945|M N| 1094 4%} 104 104%] 15 91 104% 
Ind Union Ry 3}4s series B..1986/M S}___ 98 98 3 96 100% | Metrop Ed Ist 44s ser D____- 1968)" Sj______ 108% 109%} 21}] 103% 110% 
Inland Steel 3%s series D_---- 1961)F A) 10734) 107% 107%| 16}| 101% 107% we Wat Sew & D 5%s--...1950/A O}______ oes 104 |----|]} 99% 103% 
tlaterboro Rap Tran Ist 58..-1966/3 J} 6344) 63% 65 96|| 42% 65 +§*Met West Side El (Chic) 48.1938|F Aj______ *614 5\%]---- 5% 6% 

*Certificates of deposit-----._- ---~-|-.--.- 63 63 1}; 42% 63 | Mex Internat Ist 4s asstd....1977)M S|. | coed Ree fe 
$* 10-year 6s-._........---1932/A ©] 32%] 31 33 124 10 33 *4s (Sept 1914 coupon) ----.- git ROE pr ta a Jeecll “ikbe whew 

$*10-year conv 7% notes..1932)/M $|______ 59 60%} 58!} 40 60% | *Miag Mill Mach Ist sf 7s.._.1956|J D]______ "ROM jks awad 24 26% 

*Certificates of deposit. ....__ ie grees 58 58 1}; 40 59 Michigan Central Detroit & Bay 
Coy Amp Tides Oe: ok cial 1940)3 Jj______ *70 94 |....)) 94 101 
Interlake Iron conv dev 48....1947/A O} 86 85 86 12}} 65 89 Jack Lans & Sag 3}4s_._.--- 1951)M S]______ *60 SOMT ose Save 
Int Agric Corp 5s stamped -.-.1942/M N/____ *100% 102%|----]] 100 102 pd ._ ) | SepgERR 1952|M N/_____ *91% 96 |----I] 79% 103 
t¢Int-Grt Nor Ist 6s ser A---.1952|J  J)____ 17 17 5|| 13 19% Ref & impt 4s series C_...1979/3 Jj______ *71 Be = or 

*Adjustment 6s ser A..July 1952/A O 5 4% 5 7 2% 5% | $*Mid of N J Ist ext 5s___._.. 1940/A O}______ *1456 15%]... 14% 19% 

ist 5s series B__.....----- 1956)J J]_.___. 16 16 1 12 19 Milw El Ry & Lt 1st 53 B___-- 1961)3 D} 103%4] 10334 104%] 32 % 104% 

ist g 5s series C____-.---- 195615 Jj_____. *144% #16 |-.--]] 12 19 te, eae 1971/3 J} 104%] 104 104%} 22]) 97 104% 
Internat Hydro E! deb 6s_-.--- 1944)A O] 79%4| 7344 79%4| 174|| 483% 7934 | $*Mil & No Ist ext 4348(1880) — ge RR. aT Ss. Lk. 

Int Merc Marine s f 6s-_---- 1941/A O}______ 49% 51 34]} 35% 51 kk, | eee OR ea *3144 51%]----]] 51 52 
Internat Paper 5s ser A & B---1947/J J) 9634) 96% 97%| 16]| 80% 97% 2) “eepeneseegme 1939 a Meee *31% Sas 60 

Ref s f 6s series A-._----- -1955|M S/ 8914) 884% 89%| 27|| 54 8934 | {®Mil Spar & N W Ist gu 48...1947|M Sj__ | 18 18% 8} 13% 20 
Int Rys Cent Amer ist 5s B---1972|M N|_____- *78i4 78%|----|] 77 82 t*Milw & State Line lst 344s..1941/5 Jj______ *20 7 eee, Gott: Weg 8 

Ist lien & ref 6}4s_.--..---1947|/F Aj______ 85 85 1 75 94 $*Minn & St Louis 5s ctfs__.-- 1934)M N 8 8 8 4 8% 
Int Telep & Teleg deb g 4%8..1952|)J Ji} 71%) 71 72%| 87 39% 74% lst & ref gold 4s_____._. ---1949)M Sj______ *3 OO” ae 1% 3% 

Conv deb 4s. _......-.- --1939]3 Ji 9934) 9914 99%| 262]] 74 99% Ret & ext 50-yr be ver A. ..1962 Se eee *1% oe 1% 3% 

Dehebere 6... .6cccassce 1955)" Al 73%) 73% 75%! 1141] 42% 77% 
$* Iowa Central Ry Ist & ref 48.1951)/M S/______ 3% 3% 1 1% «863% tn eM enetemen ae 4 8% 8 8% 3 7% 14 

OPES CHES OE. 6 can cdncncoes 1938)/J J)______ 8% 8% 1 5% 9% 
James Frankl & Clear Ist 48 --1959|J Dj 59 58 59 3|} 40 78% §*1st cons 5s gu as toint....1938/J J} su! 8 8%] 7 7% 14% 
Jones & Laughlin Steel 4348 A.-1961/M S| 9714) 9534 97%) 65 88 98% lst & ref 6s series A_...-.-- 1946/3 J]... 4\% 44%; 10 3 6% 
Kanawha & Mich Ist gu g 48--1990/A O]______ *83 4 eeu anal 78 90 . .. i” Seip 1949|M S 3 3 3 1 2% 5% 
t§*¢K C FtS & M Ry ref g 48-1936/A QO}. 29% 18 20% 30% * Ist ref 534s series B___..--- 1978|J Ji____.. *65 oF vee 60% 70% 

*Certificates of deposit. ......_- ddakss owoid 38% 25% 5|| 164% 27% t1st Chicago Term s f 48..--1941;MN/____o-} 28 Lk caeull uebivs dienes 
Kan City Sou Ist gold 3s...-- 1950;/A O| 72% 72 73%| 39 60 75% | $*Mo-Ill RR Ist 5s series A-.-.1959)3 Jj______ *25 Be tsade 18% 34% 

Ref & impt 5s8......-.-.- pri950jJ J} 71%) 70% 72 45 44% 74 Mo Kan & Tex Ist gold 48_.._- 1990/3 D| 63 63 65 28 48 67 
Kansas City Term Ist 4s_.---- 1960/5 J} 107%| 107% 107%| 31)| 103% 108 38 M-K-T RR pr lien 5s ser A-.--1962/J J} 4634] 45 47%| 50]| 28% 50 
Kansas Gas & Electric 4s..-1980/J Dj____ 1043 104%| 29]| 103 40-year 4s series B___.- --1962/3 J} 42%] 41 42%/ 31 28 42% 
*Karstadt (Rudolph) lst 66..-1943;MNi____ *37 41 eave 40 41 Prior lien 4 4s series D_...-- 1978/3 J} 42 42 42 25 45% 

*Ctfs w w stmp (par $645)--1943/--.-)____ "5i4 FO tidee 14 20% *Cum adjust 5sser A__..Jan1967}A O} 21 20 21%} 25 10 24 

*Ctfs w w stmp (par $925).-1943);M N}____e > rer one 23 25 

*Ctfs with warr (par $925)--1943]...-|______ 27 27 2|| 27 27. | t*Mo Pac Ist & ref 5sser A-.--1965/F A/______ 19% 21 5i] 154% 25% 
Keith (B F) Corp Ist 6s..-.-.--- 1946|M S/____ 89 89 1}} 80 91 *Certificates of deposit... --- OE ARO, eh ee LS 15% 23 
Kentucky Central gold 48..--- 1987/3 J} 101 101 101 41} 99% 108% CQ Dic wcidecvesaccd 1975iM S 6% 6% 6%'.... 4 8 
Kentucky & Ind Term 4s8---1961]3 J/______ ae ge Mee De ELE rig 1st & ref 5s series F__..-.-- 1977|M 8S} 20 18% 214%] 88H 15 25% 

Stamped 1961/5 Jj______ *7 eee “ery ae *Certificates of deposit......}-.--/......] -....  __._. wea 15 23 

Plain 2 ae *60 SS fesse 95 95 1st & ref 5s series G____-.-. 1978]M Ni____ 19 21% 5 15 25% 

434s unguaranteed ge ARPES. *60 eg ee, 2 eae Certificates of deposit.......}----/......] -....  ..... er 15 23 
Kings County El L & P 63..--1997j/A O|}______ *151% 156 |----j] 150 155 *Conv gold 544s-..--------- 1949/M N 4% 4% 4%] 23 3 6K 
Kings County Elev Ist g 48-..1949|/F Aj si 81 81%} 10]] 71 81% 1st & ref g 5s series H___---. 1980;/A O] 19%/ 18 21 31 15% 25% 
Kings Co Lighting Ist 58...-.-- 1964)J Ji_.._.. 94 94 3]} 88% 100% *Certificates of deposit.......}----]_- ----] 19% 19% 2 15% 23 

300 & 968 OMA... wccaccccces 1954|J Jj______ 100% 101 21} 95 103% *1st & ref 5s series I___.---- 1981/F Aj 19 19 21%} 30] 15 25K 
Kinney (G R) 5s ext to..-.--. 1941]J D)____ *95144 99 |----|] 97 98% ws aL... ree ee ees eee ae. 14% 23 
Koppers Co 4s ser A.-.------- 1951]M Ni 103%| 103% 10334] 291] 100 103% | §*Mo Pac 3d 7s ext at 4%-_July 1938]M Nj_____- *60% 85 |----]} 60% 60% 
Kresge Foundation coll tr 48..1945|/J J}_____ 103% 103%} 28 95% 103% 

3s collateral trust notes. -.1947/F Aj______ 98% 99 7\} 853 99 t* Mobile & Ohio gen gold 48...1938]M $/______ 75% 86% 91} 50 86% 
t*Kreuger & Toll secured 56 *Montgomery Div lst g 58-.1947|/F Aj______ 27 27% 9 13% 28 

Uniform ctfs of deposit. --.-- 1959|M S/ 1534] 15% 16%] 19]| 14% 31% *Ret & ‘mpt 44s___.------ 1977|M $| 23%] 22 24 111 8% 24% 
Laclede Gas Light ref & ext 58-1939]A O}______ 79% 80 411 75 90% *Secured 5% notes.....---- 1938]|M S$} 26 24 26 129 9 26% 

Coll & ref 5348 series C.---- 1953|/F A} 53 53 55%| 36 48 61% | Mohawk & Malone Ist gu g 48-1991)M S/______ *55 Go tp<on 50% 67% 

Coll & ref 544s series D.-.-- 1960/F Aj______ 554% «55% 2|| 47 60 Monongahela Ry Ist M 4s ser A ’60/M Nj______ *100% 102%]----]| 98% 107% 

Coll tr 6s series A_.....---- 1942/F Al/______ 50% 50% 1|} 41% 653% | Monongahela West Pepn Pub Serv 

Coll tr 6s series B_...---.-- 1942/F Aj______ *50% 54 |-.--]] 44 49% Ist mtge 4 44s_........-----1960}A O} 107 106% 107 43}} 99 107% 
Lake Erie & Western RR— Ge debentures. .........----1965jA O] 98%) 98 98%] 23 85 98% 

58 1937 extended at 3% eee + SF ee *66 CF j.oeu 89 90% 

24 gold Se... .....-.-----<- ZZ, Paani 90 |----|| 9536 95% | Montana Power Ist & ref 3%{8.1966/J D) 96 95% 96 32}|} 84 96 
Lake Sh & Mich So g 38-.---1997)/5 Dj) 88%{| 88% 89 10 78 102 Montreal Tram Ist & ref 58..--1941/J Jj______ *98%, 9934]_--- 96% 101 
Lautaro Nitrate Co Ltd— Gen & ref sf 5s series A_...1955)A Oj] ______ ee "i ee 73 75 

*lst mtgeincome reg -.----- , = Ee 33% «34 47|| 24% 34 Gen & ref sf 5s series B__.-1955)A Oj]______ | eee 3s ae Ae 72% 72% 
Lehigh C & Nav sf 4s A----1954/3 J/ 61 61 61 2|| 48 71 Gen & ref s tf 434s series C.-1955)/A O}______ ence aeastsascn ae (an 

Cons sink fund 4s ser C..-1954/3 Jj__ *60 8 issn 48 65 Gen & ref sf 5s series D_..-1955)A O}______ ee 74 74 
Lehigh & New Eng RR 48 A---1965j/A O}______ *88}g 90 |----|| 85 95 | Morris & Essex Ist gu 6160... 9008 SS eee 564% 57%] 6i] 47 T1¥% 
Lehigh & N Y Ist gu g 48------ 1945|M $/______ *30% 41 |..--I] 27 42% Constr M 5s series A_...---. 55|M Ni 8 54 54 1]} 34% 62 
Lehigh Val Coal ist & ref sf 56-1944/F A] 98 98 99% 6)| 66 99% Constr M 4s series B__---- 1955 MN ‘ 71 34% 655% 

Se OO OE OE. dc wesecoess 1954/F Aj_____. 34 34 5\| 26% 45 Mutual! Fuel Gas Ist gu g 58--.1947|M Ni_ sooo Gan EES 

lst & ref. of 5e.....-..---- 1964)F Aj______ 30 30% 9\| 18% 39% | Mut Un Tel gtd 6s ext at 5%--1941|/M N  asell angew eheee 

yy {  y aaa 1974|F Al 2914] 291% 30 41) 19% 40 

Sec 6% notes extend to--.--1943/3 Jj__.___ 80 80% 8 72 85 Nash Chatt & St S, Sa-ane Aw ESTE FA 5 50 68 
Leh Va! Harbor Term gu 5s_-.-1954)/F Aj______ 45% 45% 4 30 62 Nassau Elec gu g 48 atpd___.-- 35 18 39 

Nat Acme 4 Ka extended to-_-- ) sj 96% 101 
Leb Val N Y Ist gu g 4}48----1940/J J} _____ 50 50 1|} 34 50% | Nat Dairy Prod deb 3%8 w w..1951|M N 122} 92% 103% 
Lehigh Val (Pa) cons g 48-.--- 2003/M Ni 25%| 25 284%} 162])) 11% 32 Nat Distillers Prod deb 444s_..1945|M N 31} 1 107 

General cons 4 4s_.-.---.---- 2003|M Nj 27 26% 29 34 13 33% | National Rys of Mexico- 

General cons 58_..---.------ 2003|M N| 33 33 33 10}} 17 40 436s Jan 1914 coup on----- 1957|)J  J}___._- i —— Yemen ebleaw glndan 
Leh Val Term Ry lst gug 58-.-1941/A O} 51 51 51% 4]| 45 52 4448 July 1914 coup on.---1957/J J}_____- 7, aoe eee Obl aaah eevee 
Lex & East 1st 50-yr 58 gu---1965)A O}______ 108% 108% 2}] 105% 118 444s July 1914 coup off..--1957|J J}_____. me? *S 32 bseel eases auaide 
a ree wenn VOo+ eee A O} 128%; 128% 129% 9}| 128% 181 *Assent warr & rcts No 4 on '57/-_.--|______ 1% 1\% 1 1% 2% 

el eae ae 1951)F A} 124%| 124% 125 30]| 121% 126 ¢4s April 1914 coupon on-..-1977/A O}______ i. WES 2% 2% 
Liquid Carbonic 4s conv debs..1947/3 D/ 112%] 112 112%} 21 99 112% 4s Arr! 1914 coupon off... --1977 ‘3 ee OM canes sdawh dewalt deed 
Little Miami gen 4s series A--.1962;/M N/__ Y —e re fond Sree vial Assent warr & rcts No 5 op "77}----|_____. *1\% 1%]---- “% 2% 
Loews Inc s f deb 34s-_------ 1946/F A| 100%| 99% 100%| 28]| 9434 100% | Nat RR of Mex prtor lien 444s— 

Lombard Elec 7s ser A_--.--- 1952|J Di____ 60 60% 4\| 55% 63% §*Assent warr & rcts No 4.0n1926/3 Jj_____- 1% 1% 4 1% 38% 

*Long Dock Co aa --e _ are *50 GE Yeoxs 55 90 43 Apri] 1914 coupon on._--1951)A O}______ O08: - scucuieman 1% 1% 

Long Island Unified 4s...---- 1949|M S/____ 8444 84% 3|} 80% 87 43 Apr!l 1914 coupon off...1951)A O}_____. are cocul] sogud signe 

Guar ref gold 48_..-..-.--- ters : 82 82 84 37|| 73% 88 ¢Assent warr & rcts No 4 on ‘51/----|_____. *1 156]... 1 2% 
GE « ccsesecesscs 9M Sj____.. 82 82 1 

_ — Nat Steel Ist coll s f 48...----- 1965|3 Dj} 108 107% 108 39]} 103 108% 

Lorillard (P) Co deb 7s8...--..- 1944/A O} 126%| 126% 1265] 8]] 126 129% | t*Naugatuck RR Ist g 48_---- 1954)M Nj______ *55 65 |----]] exces oon 

op eee 1951)F Aj______|*1214% 123%|____|] 115% 125 Newark Consol Gas cons 58--.1948/J D)______| 121 121 1}| 11634 121 
Louisiana & Ark Ist 5s ser A-..1969/3 J| 83 814% 83 83]| 60 84 t®New England RR guar &...5 = Saas 25% 28% 2)| 24% 32% 
Louisville Gas & Elec 34s....1966)M S/_____-_ 105% 106%] 20]| 101% 106% Consol guar 48_...-------- 1945)J  J}_____- *25% 30 |---- 31 
Louis & Jeff Bdge Co gu 48....1945|M Sj______ 105 105% 3]] 102 107% | New England Tel & Tel 58 A--1952)3 Dj 125%4| 125% 125% 2|| 122% 126 
Louisville & Nashville RR— Ist g 4 4s series B_....----- 1961)M N/ 123%] 12344 123%] 31]) 120% 124 

Unified gold 48_._........-- 1940|J 45} 100%| 100344 100%] 86] 98% 105 N J Junction RR guar Ist 48..1986)F Aj_____- *65 95 j-n--l] sceee cece 

lst & ref 5s series B__....-- 2003/A O} 96%) 96% 97 10}} 83% 102 N J Pow & Light ist 444s-_---- 1960|A O} 108 107% 108 16}} 104% 108 

lst & ref 444s series C_...-.- 2003)A O} 93%) 91 93% 7 75 93% | New Orl Great Nor 58 A---.--- 1983}J Ji....-. 65 65 4 é 

lst & ref 4s series D__..-.-- 2003/A O} 83%| 83% 83% 3i| 74 90 NO&NE Istref& mp4%eA1952/3 Jj_____- *42% 50 ---|| 34 50 

lst & ref 3%s series E_.-...- 3A O} 81%! 81% 84 34 65 85 New Or! Pub Serv ist 5eser A-.1952)/A OQ} 100%} 100 101 25 86% 101 

Paducah & Mem Div 48....1946/F Aj______ *97 SOe ‘ivenws 96 107% lst & ref 56 series B_.....-- 1955|3 D| 99%| 99% 100%) 55 84% 100% 

St Louis Div 2d gold 3s_...- 1980|M Sj______ *81 96 |_...]] 76 82 New Orleans Term ist gu 48...1953/J J} 70 70 0 4 76 

Mob & Montg Ist g 434s..-.1945|M Sj______ *109 111%4|_---}} 109 112 9008 @ Tes & Mien tos tie Os. -2S ore *30 354)----|| 23 35 

South Ry joint Monon 48...1952|/J J)______ 72 72 1 69 80 ist 56 series B.....------- 1954/A O}_._-- 3 36 22 38 

Atl Knox & Cin Div 48__.-- 1955|M N/} 102%4| 102% 102%} 15] 98 111 oC vuneae of dibaiis.....-- ---- 36 |-.--|| 24 36 
Lower Austria Hydro Ei6}4s..1944/F Aj______ a25 = a5 6]| 22 98 lst 58 series C........-.-- 1956|/F A 6 tu ee “ST 

ist 44s ser'es D_. * A F 36% 23 36% 
McCrory Stores Corp sf deb 58.1951)/M Nj______ 105% 105% 3 97% 105% *lat 548 series A__.-..---- 1 OA 36% 2 22 40 
McKesson & Robbins deb 5 }48.1950/M N/ 10344] 102% 103%} 29]| 93% 103% Certificates of deposit...----|-.-- 37 |----|]| 264% 35% 
Maine Central RR 4s ser A...1945)J Dij______ eshmed 7 Linas 74 91% 

my os Po gger ey ges _ 51 51 2\| 37 55 Newport & C Bdge gen gu 4443 1945/3 J)_.___. *110% 111 |..-.}} 110% 111% 
Manati Sugar 4s s f.....Feb11957|M Ni 28 28 28 2 20 31%1N Y Cent RR 4s series A..---- 1998 SIF Al 67%) 66% 68%) 43 48% 82 
t®Manhat Ry (N Y) cons 4s..1990/A O] 32%] 31 3444] 165|] 17% 34% 10-year 3%s sec 8 f.--.-.-- AO] 78%] 78 78%] 35]| 62 91% 

*Certificates of deposit... --.-- a ee 30% 32%] 42/1 16% 32% Ref & imot 44s series A222.2013 A O| 59%) 59% 62%) 62]]) 38% 65% 

FUNG Gis dccccdtacccese 2013|53 Dj_...-.- 20 20 5] 10 23% Ref & tmpt 5s series C_...-- 2013}A O| 64%) 64% 67 74\| 42 73 

Conv secured 3{8....--.--- 1952;|M Ni 71 68% 71 48 51 84 
. | | 
For footnotes see page 863 
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a? “| BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 5 


| Interest 
| Pertod 





N Y Cent & Hud River 3s-.--1997/J 
1942/3 


N Y Chie & 8t Louls— 
Ref 5 4s series A 
Ret 448 series C 


_ 
_ 


4s collateral trust 
let mtge 3348 extended to.--1947/A 
N Y Connect Ist gu 4s A.---1953 F 
lst guar 5s series B 5: 
1N Y Dock let -_ 48 
Conv 5% no 
N Y Edison oe ser D.-...---1965/A 
lst lien & ref 38 ser E..---1966)A 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58--1948/J 


~ji-Je) 


5 eortes B 
sE&WwC oal & RR BYsai942 mM 


LE & W Dock & Impt 58 1943/J 

Long Branch gen 48----1941 

/ & N E (Bost Term) 48--1939/A 
YNH &H1n- deb 48----1947|M 


“uZZZZZ7 >G 


~ 
ww 


Onmm 


ist & ret 448 ser of 1927---1967)|J 
t*Harlem R & Pt Ches Ist 481954|m 


1°N Y Ont & West ref g 48----1992)M 

*General 48 1955) J 
t*N Y Providence & Boston 48-1942/A 
N Y & Putnam Ist con gu 48--1993 
N Y Queens E! Lt & Pow 3448-1965 
tN Y Rye prior lien 6s stamp--1958 
N Y & Richm Gas Ist 66 A----1951 
N Y Steam 6s series A or 


lst mtge oo 
2°§N Y Susq “ Weat lst ref 58-1937 
$*2d gold 4s 1937 
*General gold 58 
Terminal ist gold 58 4 
N Y Telep Ist & gen 8 f 4}48---1939 
Ref mtge 3s ser B 196 
N Y Trap Rock Ist 66 
6s stamped... ..----------] 
1§*N Y Westch & Bost Ist 4348 1946 
Niagara Falls Power 3s 1966 
Niag Lock & O Pow Ist 58 A--1955 
Niagara Share (Mo) deb 5448-1950 
Nord Ry ext sink fund 6 448-.--1950/A 


za" Soegsseeaeaeees 


OZOme: 


§t*Norfolk South Ist & ref 58-1961/F A|-~ ~~~ 


*Certificates of deposit 


t$*Norfolk & South Ist g 66..-1941 
Nort & W Ry Ist cons g 48 
North Amer Co deb 58 
No Am Edison deb 58 ser A.--1957 
Deb 5 4s series B.... Aug 15 1963 
Nov 15 1969 


Apr '33 to Oct’ 
North Pacific prior _ 48 
Gen lien ry & ld g 3s Jan....204 
Ret & impt 4s series A....204 
Ref & impt 6s series B......2047 


YNor Ry of Calif guar g 58....19 
Northern State Power 3 4s--.-1967 


946 
Pacific Gas & El 4s series G...1964/J 
lst & ref mtge 3%s ser H._.1961/J 


§*Pac RR of Mo Ist ext g 48..1938|F 
$*2d ext gold 5s 1938] J 
Pacific Tel & Tel 344s ser B.._1966/A 
Ref mtge 3s ser C 1966) J 
Paducah & Ili ists fg 4%s8__._1955|J 
Panhandle Eastern Pipe L 48__1952|M 
Paramount Broadway Corp— 
lst M sf g 3s loan ctfs 1955) F 
Paramount Pictures deb =... J 
348 conv debentures 194 


leans RR ext Bifa--- “1008 MS 


Parmelee Trans deb 


MPS Wnt nscdccseccucss 1963 





Rid & 


Week's 
Range or 
Friday's 


Asked 





>rOounw 


abPenen 





Low 
82% 
78 


59% 
68 
67% 


44% 
40 
51% 
68 
70 
101% 
-|*105 
5414 
49% 
105% 
106 


123% 
114% 








High 
83% 
78% 
62% 
65 


67 | 


49 
43 
58 
69% 
72% 
102 
55% 
50 
105% 
106% 
123% 
115 


20 


Range 
Sjnce 


BONDS 
N Y. STOCK EXCHANGE 
Week Ended Aug. 5 





Week's 
Range or 
Friday's 


Bia & Asked 




















30 

51% 

65 K 

98 108 

102% 109% 
39% 55% 
46 50% 

101 106 


101% 106% | 


121% 125 


112% 115% | 


16 


34% 6% 
104% 109% 
197% 108% 


4 
102. 103% 


5% 18 


964 102 
111% 113% 
110 113 
103 110 
109 116% 
110% 118% 

90% 106% 

59 78% 


57 
10654 111% 
102% 108 
9834 104 
¢ 82 


70 
0234 106 
108 109 106% 


103 4% 


980 
Pheips Dodge conv 3 4s deb... 1952 





4s cortes B. 
Pennsylvania P & L lst 4348---1981|/A 
Pennsylvania RR cons g 48_.--1943)M 


Gen mtge 3%5 series Cc 

Consol! sinking fund 44s-_--.1960/F 
General 4 4s series A 

General 5s series B 

Debenture g 44s 


Gen mtge 4s series E 
Conv deb 3s 


Peop Gas L & C Ist cons 68...-1943/A 
1947|M §$ 


ist g 4 ee OED Canccosatd 


Phila Balt & Wash lst g 48....1943)) 
Genera! 5s series B 
Genera! g 44s series C 
General 4 48 series D 
Phila Co sec 5s 
Phila Electric lst & ref 344s. -.1967 
t*Phila & Reading C & I ref 58.1973 
*Conv deb 68 
t§*Philippine Ry lst s f 48__.-1937 
Pillsbury Flour Mills 20-yr 68. .1943 
, Cc 0 (Italy) conv 7s = 


Series E 34s guar gold 
Series F 4s guar gold 
Series G 4s guar 

Series H cons guar 4s 
Series I cons 4s 
Series J cons guar 4s 
Gen mtge 5s series A 
Gen mtge 5s series B 
Gen 4% 


lst gen 58 series B 

lst gen 5s series C 

lst 4448 series D 
Port Gen Elec Ist 4s 

Ist 58 1935 extended to 1950 
Porto Rican Am Tob conv 6s-.- 


Gen ‘ ref 4s oa A 
Gen & ref 4}4s series B 


Republic Steel Corp 44s ser A_1950|M S$ 
Gen mtge 4s series B 96 
Purch money Ist M conv 5s '54|M N 
Gen mtge 46 series C 

Revere Cop & Br Ist mtge48.1956/5 J 

*Rheinelbe Union s f 7s 1946 


Cons mtge 68 of 1928 

*Cons mtge 6s of 1930 
Richfield O1l Corp— 

4s 8 f conv debentures 


Richm Term Ry Ist gen 56....1952)5 J 
*Rima Steel ist s f 7s 1955 
*Rio Grande Junc Ist gu 5s...1939/J DB 
*Rio Grande West Ist gold 48.1939|J J 

*1st con & coll trust 46 A_...1949/A O 
Roch G A. ~ {ite series D 


1948 
’ 194915 J 
3*Rutla.d RR Ist con 444s_.1941/5 J 
*Stamned 


1947/3 D 
Saguenay Pow Ltd ist M 4%8.1966/A O 
St Jos & Grand Island Ist 48...1947|/J3 J 
St Lawe & asad lst g 5s 7 
2d gold 
8t Louis Ad Min & Bates 
cbRiv & G Div Ist g 4s 
Certificates of deposit 


*Ctfs of deposit stam 
3°St L SW Ist 4s bond ctfs____1989]M N 
off ee They afes -(d J 
termina unifying 568.1952 
*Gen & ref g 5s series A 1990 











Low Htgh 











92% 102% 
103 4 109% 
103 4 114 


89% 111% 
67 91 
75 101% 


84% 101% 
65% 89 


113% 117 
107. 112% 
40 60 


101% 108% 
103. 110% 
105 109 
103% 104% 
105% 105% 
104 104 


107% 117 
107 110% 
944% 112% 
90 112% 
71% 104% 
106 §=108 

52 


55% 


89% 105 
105% 
50 





for footnotes see page 863. 
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Week's 
Benes oo Renee - = BONDS 

"s nce N. Y. STOCK EXCHANGE 
Bid & Asked Jan. 1 Week Ended Aug. 5 











Week's 
Range or 
Friday's 

Bid & Asked 


Low High . Htgh Low 
*88 93 Virginian Ry 3%s series A 103% 103% 
8% 8%i 2 t§*Wabash RR Ist gold 5s__._1939 49% 51 
9 9% » | Myeeeweieigg 
; : *1st lien g term 4s 1954 
98 86988 % *Det & Chic Ext Ist 5s 
115% 116% 109% 118% *Des Moines Div Ist g 48____1939 
' *Omaha Div Ist g 3s 
6134 63 45 81% *Toledo & Chic Div g 48____1941 
10934 113%s3 | {* Wabash Ry ref & gen 54s A_1975 
108 111 *Ref & gen 5s series B 1976 
104 112% *Ref & gen 4348 series C____1978 
*Ret & gen 5s aeries D 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 5 


Interest 
Pertod 
Interest 
Pertod 











St Paul & Duluth Ist con g 4s... 1968 
t®St Paul E Gr Trk Ist 4}4s__..1947 
t*St Paul & K C Sh L gu 48-1941 
St Paul Minn & Man— 

tPaeific ext gu 4s (large) ....1940 
St Paul Un Dep 5sguar 


SA & Ar Pass lst gu g 48 

{San Antonio Pub Serv ist 6s. - 

San Diego Consol G & E 48. ...1965 

Santa Fe Pres & Phen ist 5s...1942 

t*Schulco Co guar 648 
*Stam 


Pad 


qh 
PanOuueurZm 


ar 
OC 


Walker(Hiram)G&W deb 4s_ 1945 
Walworth Co Ist M 4s 1 
6s debentures _ _ 
Warner Bros Pict deb 6s _ 
t®Warren Bros Co deb 6s 
Warren RR Ist ref gu g 3 4s___2000 
Washington Cent Ist gold 48___ 1948 
Wash Term Ist gu 3s 
lst 40-year guar 4s 
Wash Water Power s f 5s 
Westchester Ltg 58 stpd gtd_-_ 
Gen mtge 3s 1 
West Penn Power Ist 5s ser E_- — 
lst mtge 4s ser H 961 
lst mtge 3 4s series I 
West Va Pulp & Paper 44s____1952 


Western Maryland Ist 4s 
lst & ref 5434s series A 
West N Y & Pa gen gold 48____1943 
t* Western Pac ist 56 ser A____ 1946 
@5e assented... ...........1946 
Western Union g 4s 
25- year gold 5s 
30-year 5s___ 
105% 108% | * Westphalia Un El Power 68-_- 
106% 109% | West Shore Ist 4s guar 
87% 100 Registered 36 
83 9434 | Wheeling & L E Ry 4s ser D__. 1966 
RR Ist consol 4s 1949 
91 100 Wheeling Steel 4 }4s series A__ . 1966 
35% 69% | White Sew Mach deb 6s8__-____1940 
$§* Wilkes-Barre & East gu 5s. _ 1942 
Wilson & Co Ist M 4s series A__ 1955 
Conv deb 3%s8____ ____.___1947 71 94% 
Winston-Salem S B Ist 4s 105% 10934 
t* Wis Cent 50-yr Ist gen 48____1949 } 8 15% 
*Certificates of deposit OF 6% 14% 
§*Sup & Dul div & term Ist 4s '36|M } 54 8 
*Certificates of deposit 64% 6% 
: 104 106% 


2*Wor & Conn East Ist 4 %s___1943 K 4 5 5K 
Youngstown Sheet & Tube— 
Ist mtge ¢ f 4s ser C MY 96 102% 


*Stam 
Scioto V & N E Ist gu 4s 
§t*Seaboard Air Line lst g 6. 








OroozoouewmZun 





DUgz>>e >ptZzZ>ecenzzZ 


\ PS>PZPPCGZEee CO Wee 
Z>nnoo0o 


‘ 


. 
ne 
ww 

— 


§*Alt & Birm Ist gu 4s 
t*Seaboard All Fla 6s A mo. 


hl 
>>u: 
RK KK 
i} 
EK SRK KK FKK 


Shell Union Ol] deb 3s 1951 
Shinyetsu El Pow ist 6}4s-...1952 
§*Siemens & Halske s f 7s 1 
*Debenture s f 6s 
*Silesia Elec Corp 648 
Silesian-Am Corp coll tr 78----1941 
Simmons Co deb 4s. 195: 
Skelly Oli deb 4s 
Socony-Vacuum Oil 3s 
South & North Ala RR gu 58. ..1963 
South Bell Tel & Tel 3s 
Southern Calif Gas 44s 
lst mtge & ref 4s 
Southern Colo Power 6s A 
Southern Kraft Corp 4s 
Southern Natural Gas— 
lst mtge pipe line 4s 
So Pac coll 48 (Cent Pac coll) ..1949 
lst 4348 (Oregon Lines) a-Si 


DurPnO0dcOrrucom 
@ 
NS 
ao poe sass eees“SSE>“> SUT goe 
~  - 3) 
to 


wee Ou ST Z>nnnuuneZgnoewd 


OuzZZanvo 


So Pac RR Ist ref guar 46 

lst 48 stamped 
Southern Ry Ist cons g 58 

Devel & gen 4s series A 

Devel & gen 68 

Devel & gen 6s 

Mem Div ist g 5s 

St Louis Div ist g 4s 

East Tenn reorg lien g 58. .-.1938 

Mobile & Ohio coll tr 4s 
So’ western Bell Tel 3 4s ser B_.1964 
So’ western Gas & Elec 4s ser D_1960 
*tSpokane Internat Ist g 58.--1955 
Staley (A E) Mfg Ist M 48...-1946 
Standard Oil N J deb 3s 
Staten Island Ry Ist 4s 
Studebaker Corp conv deb 68-1945) J 
Swift & Co lst M 3%s 1950|M 
Tenn Coa! Iron & RR gen 58..-1951/J 
Tenp Cop & Chem deb 6s B...1944|M 
Tennessee Corp deb 6s ser C..-1944|M 
Tenn Elec Pow Ist 6s ser A....1947|J 
Term Assn of St L lstg 6.--2 A 

1st cons gold 5s 1944 

Gen refund s ft g 46 195 
Texarkana & Ft ry gu 5s A...1950 
Texas Corp deb 3s 1951 
Tex& N O con gold 5s 
Texas & Pac Ist gold 58 


Gen & ref 5s series C 

Gen & ref 5s series D 
Tex Pac Mo Pac Ter 548 A-.-1964 
Third Ave Ry Ist ref 4s 


|| §*Third Ave RR Ist g 5s 
Tide Water Asso Oil 3s 























e Cash sales transacted during the current week and not included in the yearly 
range. 
No sales. 

r Cash sale; only transaction during current week. a Deferred delivery sale; only 
transaction during current week. mn Odd lot sale, not included in year’s range. 
x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
exchange rate of $4.8484 

{ Bonds called for redemption or nearing maturity. 


t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


* Friday’s bid and asked price. No sales transacted during current week. 


* Bonds selling flat. 
104% 116% 2 Deferred delivery sales transacted during the current week and not Included 
70 «88% 
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in the yearly range: 


69 88% No sales. 
71% 87 - 
90 104 








24% 39% Transactions at the New York Stock Exchange, 
. 4 Daily, Weekly and Yearly 


71 90 
98 105 





one Stocks, | Ratlroad & State, Untied Total 
% Week Ended | Number of| Miscell. |Muntctpal &| States Bond 
Aug. 5 1938 Shares Bonds For'n Bonds Bonds Sales 


seri 953 
Tol & Ohio Cent ref & imp 3%s 1960 
Tol St Louis & West lst 48....1950 
Tol W V & Ohio 4s ser C 1942 
Toronto Ham & Buff lat g 48. -1946 
Trenton G & El Ist g 5s 1949 
Tri-Cont Corp 5s conv deb A--1953 
*Tyrol Hydro-Elec Pow 0.- 








587~ 1633; | Saturday 358,940] $1,887,000| $435,000] $171,000] $2,493,000 
117 ‘1. } 586.510] 3,142,000 531,000 135,000| 3,808,000 
% 116 817.760} 3,990,000 181,000] 5,018,000 
103 109 | wednesday ...-| 817,460) 4,036,000 335,000] 5.018.000 
20 «(97 609.700| 4,634,000 182,000] 5,598,000 
18 896 =| Friday 1,169,940] 5,108,000 gia. 000 181,000] 6,203,000 


59% 80 95 ‘ 
105 109% 4,360,310! $22,797,000] $4,156,000! $1,185,000! $28,138,000 
118 9" Sales at Week Endeu Aug. 5 Jan, 1 to Aug. 5 


112 
10754 lias many — = 7 “<< 


Stocks—No. of shares. 4,360,310 4,454,760 159,940,128 253,658,382 

Bonds 
Government $1,185,000} $1,354,000 $86,429,000 $280 ,023,000 
State and foreign 4,156,000 5,187,000 143,744,000 221,337,000 
Railroad and industrial] 22,797,000} 25,687,000 842,364,000} 1,393,009,000 


$28,138,000' $32,228,000 $1,072,537,000! $1,894,369,000 























Ujigawa Elec Power s f 78 1945 
Union Electric (Mo) 3%s 
t$*Untion Elev a, (Chic) 58. ..1945 
Union iy be 6s series A... 1942 
34s debentures 1952 
Union Pac RR Ist & Id gr 48_--1947 
lst lien & ref 4s J 2008 
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U 8 Pipe & Fdy conv deb 3 4s. 1946 
U 8 Steel Corp 34s debs 1948 
*Up Steel Works Corp 6 4s A-.-1951 
Sec s f 6 14s series C 1951 
Sink fund deb 6 4s ser A...1947 
United Stockyards 4s w w.-1951 
Utah Lt & Trac Ist & ref 58... 1944 
Utah Power & Light Ist 56....1944 
t*®Util Pow & 7 5s 1947 
§* Debenture 5s. 
Vanadium Corp of Am conv 5s. 194i 


Vandaila cons g 4s series A....1955 
~--1957 


Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





Stocks 





20 15 
Ratl- | Uttlt- 
ies 





“oeunD>d 
wee ZPO PoUpoondcvce 


§*July coupon off roads 
Virginia El & Pow 4s ser A....1955 
Va Iron Coal & Coke Ist g 5s--- 1949 29.281 20.80 


8 , é 
Va & Southwest Ist gu 5s 2003) J 75 90 i 2. 28. 16 20.48 
58 19. ; 20.38 
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ee ir ork Curb Exchange—Weekly and Ye 
of the regular weekly ra eferred delivery sales are disregarded ar €co d 

nge are shown in & footnote in the week in the week's range unless they are th y / Aug. 6, 1938 
In the followi in which they oceur. N« e only transactions of the week 
1e fo lowing extensive list : _ No account is taken of such sales in com , and when selling outside 
week beginning on Saturd we furnish a complete record ‘ puting the range Sar the pene. 
from the daily reports me +h mae, (ey SS 1938) and endies . the tranmnatiee on the New York Curb Exch f 
which any deali te Surb Exchange itsel ~?_ e present Friday (Aug. 5, 1 change for the 

y dealings occurred during the week ane 208 is intended to include Be ny Bord nog . It is compiled entirely 

Frida — d: y, whether stock or bond, in 
STOCKS “ast Week's Range| ‘or - 
Par oe x, Prices i. Range Stnce Jan. 1, 1938 sTOCKS — “Sales 

ro tgh| Sha s st | Week’ | 
Acme wire v t ¢ com —\—— eipreniciioalalonad stead Low |; Hh (Conssnued) Sale of Prices. | _ Range Since Jan 1, 1938 
Aero Supply M wconae| 26 26 26%) _ Par| Price |Low eek , 

Class * y Mig class A-*|_____- a 50) 17% June 34 Feb | Birdsbc Htgh| Shares Low High 

"4 ed el ae Ga “Tt oro Steel F 
natn Anes Gipson] 98 | 98 < an] oa 44 “reo if San | D'Machine Co comennon-s 

, common. .5) _ or oP 100; 23 ‘ an Seuner’s cOm...-...---%.... - 7 7 1¢ 
itememeemeremee tj] S$] il SM Mil 38, dey | Bee ee pe en oe 
ant cea Corp com.---1|______ m Yel 400| 7% June| 9% pte Bliss & Laughlin com..__5 és] 9% 10%] 3,900) 4% Mar 11 Feo 
nvestors common---* 4 %4 300 % M uly | Blue Ridge Cor ---5}------| 20 203 100] 1 ar; 11% July 

Conv preferred. ---.--- el---"-° 1% 1%] 200) 1 Mar| 134 Jan | |, $3 opt. cony as 1%] 1% 1%] 800 1 Mar) 21% Jan 

AO Iasi 15% 15% 100} 11% Mar “ Jan | Blumenthal (8) & ere 39%) 39% 40 304 % June 1% July 
Alabama Gt Southern..50, -____ “% % 1 ar) 16% July | Bohac O-c-08} 11 10} 300; 34 Apr 42, 4 
Ala Pi ro.-50)_____- 90 4% Mar % k (H C) Co com..-* om s 900} 44% M 3 = 

a Power $7 pref--.---- apache saz, cggeng soe «<| 336 Ape] 53 ja | 2% it wwe te i 1 so oo 

i cmaiwn o**zet71 aa a . roi mser chon ‘ 5 6 ‘ é 
Se tee Inc com.-.* 57%| 56% 57% 60 tae Mar 63° May Bourjois Ine sea ot < weapon 13 “50 io” Hed 17% july 
Bvest Com .-.--- * iets wont 7 Pee > ee 2 ay | Bowman-Biltmore com_.*|--___- 3% O37 1 ar} 13. Aug 
Aitied Internat uccecere=--o FN 8 6S % yrs 2% f. 2% Ist ae te cerecel-ooee Fis. Be. an Fuad 3 Jan 
I  dchtantuins sets ewaiee ne espa ances > ferred cone 7 *e* ROR ARES: | STIX Feb 

nt tn an. % Feb preferred - - ...--- pas ented: Setetetet. 7 

dy nnny i eS 8% June 10% _ meng Tr Lt & Pow...*|......| 12% 12%] 200 1% — ‘ July 
Aluminum Co com. .-.- eam 6 May 9 J eee COED. co ccacecncs 1 5% 244 12% 200 7% Mar| 1 % July 
; common..*| 113. | 106 113 | 3,050 12% Mar] 15 an | Brewster Aeronautical --- 54] 5 5%) 1,400) 4 4. July 

% preterence 100 6 113 3,050| 58 Feb | Bridgeport G 1} 6 5% B&% Mar| 7% J 
Aluminum Goods Mig--.*| ~~ ~~ ax ial 4a) @ ae pears ie Bs C8.) ------F-2°5; < 64} 3,300) (2% Mar 7 F— 
—_ Industriescom*|______|__... _...-|_..._- 15 yr 10638 Jan Preferred_..._.- es” -2---- 7% 8%! 1,300 3% an 27% May 

6% oo Bae ous. 121 | 113% 122°"| 25150 ge faunal 8s 4 Bright Star Elec ol B--...° bee Wea Peta. Pisces: ie a = 

Amattann Aistines tns...10, 12” 106 106 "15 Mar| 122 A tp class B.......- See: Reena: nes June ~ 
neg 150, 94 s ug Class A--. i} Sees pees ae % Ja 
— Beverage com -| ie 13% 14%] 900 a Po ee Aas meh, + eee ------| 3% 3% 200 2 eo rts Jan 
eas ates seule i: Setgta % : uly | Brilio Mtg Co common...*|_--- --| 25 25 56 Jan 

Amer Box Bo ea ARE Mar 1 . common. ..*}----- Py, Oe 15 A 
American C ard Co com.1] 10 id 10 | 1,100 44 Mar 564 F. | etree * : 8% 9 200] 6% Mor 27% Jan 

C apital 0 1,100 6KM 1: uly | British Amer Oil coupon--.* 29% 30 100] 28 ar 9 Aug 

— A common.---10c}__ ar} 12% July Registered - - - "eo a21%| a21% a21% 100 =376 Mar| 30 May 

ae o-oo pemonnensoe vote ewetay i on 2d ae eee Tobacco— | -Jen--2 e-2--] ------ 9% ani fl Jan 

Te asibinn wee oe lm m dep rets ord beare July 
$5.50 prior pref  pteesseh: 24% 24% 100 10% Mar % Apr A Divec«<« : 
sandnee Tecoses M mer dep rets reg- ---- -----] ------ 
ene Cseteeuaes Osep--1) 136 y ee |S tal he ae tne Sep tele 10G.~--£1)------|----- ----- ------] 224 Mat) 2746 Apr 
es Power & ia) % 1%] 1,000 1% July] 3% Fmd om oo rcts ord reg_-10s May| 26% Jan 
neniie baemreeee 5} _ P ish Col Pow “7 pate Sagres s<snel «os 
Class A with warrante.25|_____ 27 27 a % Jul is 
wid warranta-25)-"----| 2534") Tool 10% Abe] 20°* uly er aren errr bere 33 Jan} 33" Jan 
ee Oe 8 i] "Zu "2x| G00] 18% Marl -33¢ “Jen |. Clas 1 C0 8% pret----100 27 | 25, 27 | 250)" 153 Mar| 33 July 
ieee wwccleonwnn  onmennl| on a q 7 wer , 

Pe de -----10 34%4| "23% “245; “7.600 3s July] 27% Pa nF Seen aceatth eos 2 on 200] &  Jan| 8 a7 
Amer Ges aI Hoe com..-*)-- =. ait ait 200 f Mar x sup $6 preferred. Distillery.1}------| 2% 2% 200 hi Moy 22 Jan 
as & Eleccom....*| 28 | 271% 11% 206 uly | Brown Rubber Gocom_--1| 5 S ee ag ay| 3 
Ri. eeereneen | 2850] 12238 2835 1 200] 834 Marl 19% Feb | Brace Rubber Go com---1]"" 534] 4°” 534] 18.800 40, May 40 say 
mertons General Corp 10s 094] 110% 11034] 925] 104, Ape 12136 May | Buckeye Pipe Line ----;5| 14 | 14 14% ‘ol 3 al a ee 

Senpecaeed iL. | east ani 200i 2% M uft Niag & East Pr pref25|_ 21% 29 31%l = 4 July 

$2.50 preferred - - - -----| 28% 28% ar| 5% July 51 Pr pref25|}_ 21%| 21% 21% 0} 29 Augl 38 

amet Ran Retr Go--ig "| "Eby “an | aa "Amel a0 Iu | peneer ite Sativa 530] or) "te a] 1100) tts Ane Bisel 
vest of Illcom_..*_____- 2% 100 8 an | Burma Co : B%} 16 16% 6 pr} 101% Jul 

poh cn he gaat RETTS) OE Rs A Saar] 1454 Juin | Burry Disentt Corp). 18350 5%] 600] 10 Mar| 18% July 
Amer Lt & Trac com -20, 19%) 19) 19% 100] 21 June} 2434 Aug | C y Biseult Corp..12%c ------| we o-s-clon---0] 336 A July 
aooune 9% 300} 14% M ug able Elec Prods ---- 3% 3% 5 pr 3% Jan 

6% preferred....-...25|..__.. 14% 15% 806 arl 19% July | Cables ods Vv t c...* --.--- me. . 500} 1% Mar| 3% 
Amer SPS csuaen ine eoenes 2436 24381 400 10° Mar 16 July| Am & Wireless Ltd— oo ereee enreee - i “ne 
an teteeret-- ++ Sad Sones . em June 24% May hg dn] ong Res, | July 

mer Maracaibo Co...--1|_._...| 3 ee: rica Apr; 23 Jan | Canadian EE eoccahscwen acne ae 4% Apr 5 
Amer Meter ee _% _%| 3,000 «* | 63% Feb | Canadian ooh yt doy 25} ------]----- pipet! jexeseenind 18 Apr 22 in 
ser Sane ae 300| 16 Apr 25% Jan | _ B non-voting... -. ol A®|------|----- Pied ene fF Mar, 28% July 
America & Chemtoal.*) 45 | 44% 45 | === 4% Apr 4 Jan | Canadian Marconi....--1| 1 aoe <a oe Ne: a ar, 434 Jan 

n Republics....10) 1 % 45 200! 30 _% June Capital City Prod -1 1% 1% 1k| ‘ Mar 3% Jan 
Amer Seal-Kap com. 0 9% 10%] 1,9 Jan| 45 June | Carib ucts..--*| 9 8% 9 900 1g Mar, 1 
Am Super ==-=2)____-- 5% «BS 900; 6& Mar li J Syndicate......-250] 1% ; 7 125] 7 A 4 July 

n Superpower Corp com *|'" "34 % 6h) 5200; 3, Mar 7% paly | Comman & Co dines ea 4) 1% 1%] 1,200 ~ a ha 

 -  eegenesienee” iebipte weer : : Powe Siac]. 408 den | Cosnntion Go commas. aaa Sta o<qded aecawan Uae. ae July 
seen ees eesce=* _ =  a2---] ------ 55% Jun an | Carnation Co common...*|___- Se OS, OR eb| 16 Apr 
auemige— | i, ol eee ee Carnegie Metals com-y)-—--—-| S|] ath Abe] ot ly 
Angostura Wupperman.. 2u| 2% 2% June} 4 - $7 pret...*|_____- a % 900 % uly 

pperman..1 4 2% 400; 1 Feb $6 preferred ---*|------]----- -- May| 1% J 
Apex Elec Mfg Co com...*|...-~~ 3% 31 % Mar| 2% J oe eet teer | Sane estan 65 ap 
-...9 y M% 306 uly | Carrie eee eee . % Mar| 85 
Geremeteem meer | 2 an] "at] ao ae ant onete  —d ii | saa] Se ae] 
shone olan Ges anee oo ee ee S Aor oases Jur, | Casth Producta ee nt “igic| 1354 10% ‘t00| 43 Map| 636 Jan 
pee die nt gaan EPs perkellbcce <1. nenetese « tel tn ‘bee | Casale (A M) com....--10 i| 13% 16%! 1,300] 68¢ Mar 6% Jan 
ee ” eesl” ete earl a ane 2 ‘atalin Cor a ee Mar] 16% A 
j:Ploterred on 22Tigl...-"*| 6° 64] “400 a4; Mar 4% Jan | Celanese Corp of Ameria} ° | sacl “paoal "ye AB] ye oat 
py Ak gape RMS es] =e St ee a % ist partic pret...100] 78%| 7: pr| 3% July 
Ot coal ay ' Cellul -- 78%| 72% 78% ; 
Ashland Ol & Ref Go..--1| 4% 434434 = | ae sca aes TOM] 784 784] «(900] 68 ce ee me 
tae Reacsal 1%) MA) 28M to Ml tie get OR te dd 
rets_._. ug Ist preferred. --------*|------ === =| sich: ar| 23 
Assoc Gas & Elec— | a eee Eee 8 » Cent ve G&Ecom-...*| 12 i2 ~125%| 800 50 June + - 
Commen hte 1 ° 4% Mar) 11% Jan Cent NY Pow 5%" — ----- 2% 800 10% Mar| 14 May 
PERS. nine sane Mer pref.100|......| 88% 89 | 90 . 
$5 preferred.........- See % 1 | 72,400 % Mar) 1 J per Ohio Steel Prod. ~ “2% 8834 89 90 Ht — ae Feb 

Option warraats...... *|---s-- 7% sual 2 Ml eesee eee 4) 744 7%) 200 ~ fh, ie 

warrants... _. 4% 7% 400 3% % Jan | Cent & South 4 ee 80 80 — 4% June 8% J 
Atlan Laundries of Amer.*|_____- ‘sa aa) 500 i eed 10 July | Cent States lee Utih 500} 1%) 1% 1% 25] 6 Marl 83 June 

lan Brimingham & Coast" "7" | 2a 2 ele wivieseumis s | 5° Ml uel «se a 
Adinmen tina LAA chee 100}____ alee % preferred 5 5% an: pr % SI 
sane fee a 70 Mar! 70 Mar Cony preferred. .-__- os Rioketie psa 2 bo. ree 2 — Ww May 

tlan es..*| 4%| 4% 4) 500 67 Conv ha SEINE ROPER T SH SARE e: ar J 
pt og, Rage = Line Co_.50 + om y 4% 4\% 500| 2% oe a June Contrifussl Pe 29-100) ------ 5% Bil 25 : Apr| 10 pr 
tes Th, | ae) ty el ly de | sees a SER tl) be MEL BAS 

us Silver Mines.._.- 12% 13% 8 ar 1% Jan | Charis Corp..._-_---..1 oe 7 
ppaseemne Products-...5| 1s] 1s 194 3,000] i Marl ost Jan Onerry- Duell coms =- : a rr. a i a a 
Aciomens Yeens Mach._*|_ ies 1% 500 % Mar ai see Chesebrough Mtg ----- a 15 14% 15 pr: 15% Me 7% Jan 

a § an 7 oorece sak heel 7 -* un 
0% prefered Ww Wa. 38|---——- ge 9] ano] gh Mar] OH July | Chie Rivet @ Macernnnnd).."- oe oS lee oe 
° he ae ieigaies peepeninebees +. “yecade Jan | Chief Consol Mining...--11.._. 9 9 = Jan} 79% 

Wai ee eee 15 A nso! Mini 9 1 July 
avarrants = nanan - [enn o ooo) 5s an eS kh ee ee 9°] 100] 536 Mar] 9% “Jan 
Axto in & Trans Corp...1 33%) 21% 332] “4400 1% M 14 July | Cities Service ----100} 51 50 53 ~ 4% June 1,4, Jan 

acne See | Hi as aw) BEN] BSE ty) Prorat a a ee 
Babcock mon... .. | ae uly Preterred B....._.... 40%| 40% 40%] 1, ay} 11 May 
Gaiden tosoeees=-"| so anxc| 0] 1334 Marl an24 guy | Otte Seve L a7 et ‘|-seck-a cag|-caal Mad MS 

urch warrants for co 4 June} 30% Jun & L $7 pret.* o4 0 60| 20 ay 
™m. e $6 pref KS See a Mar| 46 M 

wigs Breterred..-0.<.~ 0)... it 4%) 4-800] 236 Mas] 5s City Auto Stamping hana aaa 49% 50%) 50 = ooo Feb 

Rardstown aber Co enm.1)"""834] 734 a a a ee 2 32 |G ae aaciel--- 74 OM] ool 4. Mar] 8% July 

3aiium Stainless ~-- 1) 1 1 1 % Mar 9 ee se ee 2 July 

Beriow a'Secg Mag'a---0] Os Oh 3 5100] {84 June! 134 dau | Clayton & Lambert ret puh aig iad] aval 2 Same] Bye dee 

omite Inc com_. 4 9% < ar| 2% Jar | Cle Mfg..* y » 2,400 1 J 

Bath Lron Works m..1)]...... 6% 5 450 7 June} 10 veland Elec Illum....*|____..|....- ----- 2 paw 2% Jan 
Baum Corp...1 4 6% 900] 5 Jap | Cleveland Tract ok oe ED: “Saar % Mari 4 M 

7% let (1) Co com=-*)_._-"* 8 8%] 2,200] 4% faae on July Clinehfield Goal Corp. 100 ------ 5% 534) 300 a fs Feb 374 July 
Beauntt Mills Inc com. RO Sepia pegece 4% Jul y | Club Alum Utensil Co__.*| 1% poles | aeie ar| 6% Feb 

i aerrersgrorse Hoole a y| 4% July | Cocks fi Co...*] 1% vy, s] ---=-- 1% June 

$1.50 conv pref ee ee 51 Mar| 63% M hutt Plow Co co Ps 8 1% 1% 600 1 34 Jan 
Beech A sees ORR abketieec epee: 3 May ar | Cohn & Rosen m..*|------ 12% 12% 1 Mar 1% June 
Bell ircraft Corp.....1| 1441 1% ~ "1141 "7 "ko 63% Jan | Co berger Inc-*}------ 00} 7. Mar 
Scemen aft Corp cot 1 138] 1250 13% oe le + i a on ane eens. | 8 woe ee oe "O% Jan 
Gan Talel Ghana ia 6%| 4% | 1,200} 8% Mar] 16 an | Colorado Fuel & Iron wal Aj..-.--|----- ----- : 4 une) 3% Jan 
Bell Tel of Pa 644 % br 100)...... 4 6%| 10,800] 2% Marl 6 Jan | Colt’s Patent Fire Arms. 25 6%| 6% 6%| 700 % Mar| 4% July 

aii > eae rms_ 7 700 3 

Bono 6 Hence abt 10-————| 1dig a] “"Fia| MHgye A] 1 Aug | Columoie Gan gata | saul as ao Mal oi” “reo 

Berkey oes des Sse A+ HY 150} 5% Max “_ — Cotumbia Oll & Gas og | ------| 53 54% 75| 47K J 
Purchase warrants. =~ 4 % he 1,600 14% Mar| 27 Aug Columbia Pictures Corp -* Deehad 1354 oa) 30a Mar “as Sap 
ckfords Inc common... *|___ % %  %| 1,200 4% May! 1% Jan Ww nweaith & Southern) _ 16% 25] 13% July} 14 = 
$2.50 con oe he M arrants % Aug 

V pret... -- > lata bnebbealibetae Pease on Gl as oe | een eccosecnmnn=s] ‘aj oe =] 700 
wt wn enn| ------ y mm ~----I{------|----- * 
oe” Geel 9456 See | Gomme Ben be nel 2 “st basen sores $f epi 1° ju 
Community Water Bare. i|.22 ic aul sa ee ee 28 Jan 
For footnotes Serv..1/.--.-- % 3 18% Mar) 254 M 

see page 869 Aw} 400 % aml 1 Jen 
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Volume 147 Ne Y k C b E h i I 
Ww York Gurd Exchange—Continued—Page 2 865 
Friday Sales ee 
STOCKS Last | Week's Ran F w: 
ge| for | Range Since Jan. 4, 19 yesey Sales 
(Continued) Per Sale of Prices Week wath At EZ oo Last |Week’s Range} for | Range Stnce Jan. 1, 1938 
Price |Low High! Shares Low High ontinued) =| Sale | of Prices | Week |— > te 
Compo Shoe Mach— ar) Price |Low  High| Shares| = Low High 
V tc ext to 1946_------ . ; ; : Fox (Peter) Brew 
Consol Biscuit Co..._... i] "6% + ier ty ae 11 Mar; 15  Feb/| Franklin Rayon os a ae “Wes am eae s--| 7% Jan) 10% June 
Gonsol Copper Mines=-—-8] 63! st oss] acon] B64 Star] GA uly | "'Commonenncee—ca| val sail oe ee 
om ont dan b —,. 73%| 72 74 500! 55 Mar] 74 July Gaaar teaeees rae > a 1).----. 7% 7% 200/ 6% Mar! 8% Jan 
Consol Gas Utilities-.-.-1| M3114 190| 113 Aug} 11634 June | Fruehaut Trailer aye eat 4) eed fie ee es i 
Consol Min & Smelt Ltd_5]__ ; ies 4 300 sie yo 1% May | Fuller (Geo A) Co aPoocees eaphi quae sees: eee 5% Mar; 11 Jan 
Consol Retail Stores. 1 dig ““asg| ~"S00| “S38 ABE] 4% Jam | $Boonv preferred-...=-e]-0022-/-2222 22oo2) 2oo22- is Mal six Me 
8% preferred. ---°-100)-°°7-)_ yh 72% Mar! 5 duly | (3% conv preferred.--100}-""77-[--022) 22222] 22222 ss Mel 35" gen 
Consol Royalty Oii=-=--10)""-——-]----- “2 | ---} ag Sune] “18 3am | Gatineau Power Co com.-*|-~-- SIE IEgT/ 202) ga Jam] 87 Gan 
Cont G & E 7% prior pi 100 5M] 456 5%] 1,100] 2% Mar| 5% July] 5% ns gag? eSTh: = = 100; 7% Mar) 12 Aug 
eS SST eras St 73 | 3% 7 50] 6736 Apr] 80 Jan | General Alloys es Te 3° ~"3i;| 77660 ee an) oe 
Cont Roll & Steel Fay -.* 9 "si 9 11,500] 496 May| 1034 iar | - teat en ant on Wits Be: cas Mona na 
§Continental Seour com.) _ domadaptent: er a a a ee | ee eee ee ia 18% 19%4| 1,200] 16% Mar| 19% J 
$4 preterred.......---* ‘ : sored sores a — rt | June | General Investment cow] ” a * ae poe a Mar ‘ Feb 
Cooper Bessemer com.--.*| — "25 8 D Mar | 86 preferred.....-.--.*|_--_-- ; ry 
3 tcier onal os o| «(86| (756 8M 900} 4% Mar} 9% Jan ag RESEASERES Toscsginnses season) Saseas 41 Apr 50° Mar 
Copper Range Co--e2--2¢| 22 tM Stas] 8 July Gen Outdoor Adv 8% oti0a|--~-~ ” | cece] @8 Weel 80” dae 
Copperwad Steet ci--i0)-----"| “30° “30"| aod] 1894 Datel a0 “Aur | Gem Rayon Gott mock=-ce|. 00] Sf |) 9 Mar 3 July 
Common ph 1 General Tel = stock ---0) =|. noo] wanna 1 May| 1K J ; 
$6 preferred A........*|.-- ~~ ee-- -2---| -+-- | meal “al eee | 8 ee ee Son 
Cosden Petroleum com.-.-.1l . “yj 4 Pa - at y “j Le 3 406 5334 May 72 Jan Genera! Tire & Rubber— — lc lm lO ee ee Mar 44 Mar 
5% conv preferred... ¥.. Bicedtes: 400 a —_ 2% Jan 6% preferred A_.... | 72 
Courtauids Lag ———-—-oenf oof 2 Too) 2 4% June! 18% Jan | Gen Water G & Eoom..-1)°2-2--)-0022 2222] 2222: 4% ‘Apr| “6. June 
< | ume tape! nee: Ged eo Mae OO a Pe aah! iene Mlb ds Geis ; | 
Creole Petroleum __-.---- 5 2314 “33 a- -+---- % May 1% Feb | Georgia Power $6 pref “api abel sie eee el. 2634 Mar) 3134 June 
Crocker Wheeler Elec. -.-.* 6 4 “6 . 23% 3,400 174% Mar| 27% Jan $5 preferred_......._-* “pees: soba Midas ¢ dedang 1 58 Apr) 76% May 
Grot Brewing Co--5----1] 3] a 5,200] 34 Mar] 6} Jan | Gilbert (A ©) common..-9/-020-|-2202 222-2) <2---- 1 ie 
: il ete 1 ‘ “eee ee ie an 
Crown Cent Petrol (Md)-_5 atiitaiatns ‘Hiteeiadn SRS eGi C6SO8F P Jan 5 Jan Gilchrist Co eT es a ae ee. osteo eae 30 June 41 Feb 
ee See eee a s1-----"1-"inic “37-1 ae ae ee a el Gosh 27777779|-- "341" "Big “"Gig| “1,800] 45g way oS ae 
Crown Drug Co com..25¢|~-j 3; 13g “ul 4 = he — aa yh “Clase Ba Sugars class A-*|____-|_____ ¢ 6% ,800 a” — Ps July 
Caneel i ------|----- accu] sodas 14 June} 18 Feb $7 Di _ S aaerrenen > a ao EN 200) 10 Mar! 17% Feb 
6% preferred... ..---10 Shhh eee bas % Jan| 1% July Goladetd Connsl Siiees 3007-777 a 95 oe 89 Apr) 95 June 
Cuban Tobsceo coin vie-*|~ “| 5 5 | G00 7, aml 18% July | Gorham Ine class A__-._- ee oe "| gl ot ae 
pocon gd yg 7 % Mar| 5% July| $3 preferred_...----_- ” epee: pepeediens : kere. Feb} _2% June 
024% preferred -—--- "ied epee Sees: 35 Maz] 26 Jay | Gotan Mis Cot] is iesl 00 om Mae 
Darby , ~ A dA igg- ""95g| 934 - 97%| "1,800 644 June| 10 Feb §Grand Nation'l Films Sos tne 1 ws? Tag + 8741 8,300 a eis 
« . 7% t 4 ’ 
hte Sowa y Rp oma GPP ET rT Rae 10° May| 1354 Mar | Gray Telep Pay Station-i0|"""di| 9° sx] 100 5 Mar| 03 Jan 
pala A. enlace a5 a 2 300 b¥ Apr 13% July Great Atl & Pac Tea— _ “ * 9%| 1,000; 3% Mar 10 July 
Desay ope gl 6 | eb | ool Maaw Mae] 2750 “Fan 7 in prefered --i00)-—- 122 128% | 1901 11736 ‘Apr| 12436 “Feb 
Derby one Ret Corpcoms)—----) “Bs “Bso] 00, 2 Marl “B54 Jan | Greed Tape Dia----*| “3, “7% 28%| 000 "253 Apr 83 dan 
PIG OR cwcesccocosee”|...... | Paes ap O..-- 8 7 8 
ae 900 
— Gesket & Mite==51 Fo cad 9% 9% 100 Hi poe 9% f+ prem d Ste Prod com_.25c}______ 2% 2% 100 “ nee : 4 
MS Sng Saas | seve, socee] -oneee SO oe ae Sie | oe Nl el ee 
ao iihamtecn | an 3 | ae ao eS i ee Corp --7735|-"a6i¢| 4434 4635] 4.100] 83°” Marl 46% July 
Detroit Paper Prod....-- _—s 31, 3% or 5 — Hy jan Gulf States Util $5. 50 pret * a or ¢ 40% _- i Mer acy omy 
De rolt Steel Products..-*} 3114] 28 31% 700! 14 a, sik pod an PROENTEG.. .cncescce 94 94 94 10| 81 Jan| 94 ~ 
» Vieeien Co gom....--- 40) ....--|-an-- ---n-] ---+--fenewnns trv ty y Adee GY 7 Oe 425, 5 June| 7 July 
MR Ee | See a Sone] -2-o ene eee a a aes Se aed ME dl HY ede = 4 
Distilled Liquors Corp...5|_____|___- ---fo-----| Hartford Elec Light_.--25|-7-2-7|-7--- -2__ 2} ------ o uae oa duly 
— aie oa wecece|qnne- e225] ---2 8 t 
Sieeniieas teed: ask. 1 “""3%l 3% 3%! 600 i Mar 24% rep tan Topaeso ss eRe in “oe Abr 2 July 
eames ney Co com....- .. a» "fe 100 rs: — 2% Jan | Harvard Brewing Co-.--1/------| wi) 200 4 Mar ii Jan 
minion Steel & CoalB25)"" =| 15 = 15 i100} 9 Jan | Hat CorpotAmeclBcom-1)______)_.--_ _- 2% J . = 
Donia Tar & Chem ae Paws % Mar) 16% July _—— Sncctoccee tenesce ie a Rae 500| 13% ater 3 i 
Potniaion Textile Got “jorect cto cee Lanne eaneeaanens 6% Dept Star co; 5 7 gee ae 
Jraper tals deh oe +) 62. " 52 oe eee an Jan Hecla Mining ESE 25¢ 7 ay et ,~°-93%%1 1.400 an 
Driver Harris Co Setewk io\--7~~7| 22% % ine S56 — aoe —_ Heine Rubenstein - - - - - "* Bes Boi 9%4| 1,400 oy May 1056 zon 
% preferred _...--- 100 ‘ wy tte ois 8. hidbne : Senegh ubeede 
Dubliier Condenser Gorp-1) "—- “ii “ill ial a eee emcecdivqeie ancrtl ania B35 Marl O34 Feb 
ower Co.__...-.100)  __ a - . e referred w w._.-.-.-.-. ee Sat ee a ee cee 
Dusheen Hosters of B coms 1." 1... 22277) 227777 * Mar 65 Jan | Hewitt Rubber common..5|_____.|__--. _----| ------ . wed te = 
Duro-Test Corp com_---1] 5 5 5% “300 88 Apr 3 July | Heyden Chemical... --- MNS caaditéves ‘sngadl ognee 27 Mar| 37% ‘eb 
Duval Texas Sulphur --.--* 8 7 8 200 6 pr 6% Jan | Hires (Chas E) Cocl A---*|__-..-|.--.. -----] ------ 40 Mar 52 f+ 
Eagle Picher Lead------ iol 10%| 105 11%] 2.3001 $ cael ane | eee SUED cclM once -slovese gece! ora 5% Mar| 13% July 
East Gas & Fuel Assoo— | Mar| 18% Jan Hollinger Consol G M...5|15i4| 15. ~1534| 4,900| 11% Mar| 15% pod 
ene a ; 23 ae ophane common ..*}______ “16 " f 
4%% prior preferrd.100; _____ 43% a | = oii a 3% Jan | Holt (Henry) & Co cl A.-*|_____.|_- hte Beye 100 33 May 16% July 
6% preferred __..--- 100|--_- 18 18° 200 + toy 7 52 May | Hormel (Geo A) & Cocom*|__.-_-|_---. -----| ------ 18 J —d 2 a 
Eastern Malleable iron. a 1. ed | Oe oe, ae oe (A C) Co common.-1)_....|----- ----- TrcTcI] “S96 “Agr ; =e 
tern States Corp----- Se 1% 1% 1,100 % Mar 1 July | Horn & Hardart--------*|_..._-|----- -----| ------ 21% Jan| 31 Jul 
$7 preferred series ss 22 | 22 22 501 14 M % Jan| 5% preferred--._--. 3 Se 98% Jan| 102% May 
me gveterred caries B...°\.....|...-- ...........| 18 haar 26 Jan | Hubbell (Harvey) Inc...5)..__..|....- -..--| ------ 8 Merl 11% July 
maey Washing Mach B_-.-* 31; 34, 3% 800] 256 June 24 Jan | Humble Oil & Ref---_--- #70 70 71 7,000 Mar 72% od 
omy Grocery Stores-*, ____|____- ee 13-3 4% Jan | Hummel-Ross FibreCorp5 4%) 4% 4% 400) 24 M 6% ‘Jan 
a Bros Stores a. 2 ll worl 15 % 15 % 300 10% oa as Jan Hussmann-Ligonier Co... ) wcecslenccs ccesel] sccene 12 suly 12 =_ 
or Rete Core... ial 130 ‘aul gen 46 Apr! 16% July | §Huylers of Del Inc— d -_ 
Elec Bond & Share com-.-5 8% 84% 8%] 19,300 4% a 1% Jan Common ---...-------- Eiimodacionens! snouey wae \%sMar J 
$5 preferred ......-.--- Rae 51 53. "500 36 Mar 104 July 7% pret stamped__-.100)....-.]}....- ----- ene 4% Mar 9 juy 
_36 preferred - . - .------ *) 57 56% «573 700| 42 aaad 55% July 7% pref unstamped--100/-.-.--|----- -----| ------ 7% Jan| 7% J 
Elec Power Assoc com...1|_.___- 3% «3% 3001 2 ed 61% July | Hydro Electric Securities-*/_.....)-.--- -----| ------ 3 Marl 5% + 
a Ps Ro ae epee 3% «3% 3001 2 Mar b+ July | Hygrade Food Prod---.- 5]-.-.-- - - 100 1% June} 2% Jan 
ec L 24 pret A----*|,____-| 28% 28%| 300] 15% M 4 July | Hyetade Gyivante Corp.-*)....-- 20% 20% 50; 15 June! 33% J 
ption warrants......- 5 5 5 300 234 ar| 35 Jan | Illinois lowa Power Co---*|__-.-- 3% 3% 200 2 Mar) 4% juy 
Electric Sharuhoiding— j , Mar 5% July 5% ee RE OS ae: 16% 16% 100) 12 Mar| 18% July 
DIBOR «02 wenn nn-- Bi ------ ‘ 2% 300 1 arrear ctfs....-----|---.-- 5 5 200 3 
sake cam peat wie coool oo] S| AL gg Abe] an Suty | ttuminating Sharon of A--e]__1°72)_208 200) im eM Marl 1336 dan 
Electrographic Corp --.-- 111% 11% 11 iy as R May; 6 Jan | Imperial Chem Induu— | | | “aa oo 
Electrol Ine v te === 2 ow 200) 10 Mar] 13) Jan| | Am dep rete ord reg--£1)--=---|--5-- 252) aa 7% Feb| 8% Jan 
ae 1. peg Ce...-1....-. 20% 21 425] 16% June -" 4 —— Oil (Can) coup--*| 17 17. 17%| 3,600} 15 Mar) 19% Mar 
Snowe Dist 6% yf.100)....--| 50 50 50] 81% Jan] 65 May tered .- -~- =... -- 17%| 17 17%) 500) 159 June} 19 Mar 
pire & Fuel Co May oon Tobacco of Can- 5 cmeplapen weerkl ane 13% Mar| 15% Jul 
6% preterred____.-- 100}... __. 49 49% 75| 28 J Imperial Tobacco of Great y 
654 % preterred . --- 100|_____- a ee ba ee ee I ee a | ee eee eee 32 Mar| 37% Jan 
7% preferred __._--- —: 491% 50 iso] 28 Jan ry: May | Indiana Pipe Line------ a ee 9% 700} 6% Jan| 9% Aug 
ok, Peet id lilies 100 ooh: Preteens. Min -. ie hae fy od yn 6% o- 12 12 13 20} 10 Feb| 16 Mar 
Emsco Pe Ay hen ogg gre “aa? "oes c| ---2--| 173¢ May Feb | Indpls P & L6%% pt..100|.-.---|----- -----| ------ co Me a pas 
Equity Corp com....-- sae] sc] sc MHS] S08] (956 Mee] 1086 web | Indien Ter Inem —“— ee SE, oe 
aoe Pipe Line com... P 13 11% 12%] 5,700] (7 a Ps _ la a class A....*|-.----|----- -----| ------ 1 Junel 1% Jan 
c “ii Tepes: , an; Class b--.--------.--- af ee Oe) ee 
os Electric Cop— | | # |. 22 July} 31 Jan Industrial Finance— | at 
oD warrants ___._-- os \ %| 1,500 P t¢ common--.-_.----- 1}...--. % % 100 Mar 
Patrehild Aviation... - 1] 5 4a os | ieee 8 ee aa Se | estile teer ie Aas 100}------|-----  -----] ---=-- 7 Feo| 115 June 
Faistatt Brewing ————-——- 1] sx| 8% 8%| ‘sool 6% Marl 10 y | Insurance Co of No Am.10| 63 62% 63%) 300) 48% Mar| 67% June 
y Farmer Candy coml1|______|.---- -.___] —-- 16% M 1. ADF International Cigar Mach *|------|----- -----| ------ 16% Mar!) 22 J 
Pantie Metapereiel <3) a | aoa] SS Hy ih ee | eee ree oo 7 
a i i od 5 7% 7% 71 y . e8....-- 19 17 19 1 
Federal Compress & ‘mn 4 94H 400; 4% Mar) 8% Jan A stock purch warrants.|.....-]..--. ----- an 8% Pod re Frye 
‘ Warehouse Co com...25}_____- rte! 32 Jan| 32 3 Internat Metal Indus cl A */-----. 8% 8% 100} 6 Apri 8% re 
Ferro Enamel Corp__---- 1] 20 20 20 i00| 14% June an | Internat Paper & Pow warr) 2% 2% 3 400 1% Mar| 3% Jul 
vist Amer dep i Dh cidicncodcanke nigdh esos 11% Mar fax = International Petroleum --*|--- - - - 26° 26%| 1,100! 23° Mar| 31% Mar 
ees ae be 8 400 wean an nnnne*|-n---2|---5- --2--| ------| 24 
Fire ae (Phila).10] 55%] 55% 56 " 120 3934 = enn Jan | International Products...*) 3%) 3 3% 600 2% Mar mis eb 
Fisk Rubber Corp.------ i 7% 6% 7%! 2,800 4% Mar 4s Jan | Internat Radio Corp----- 1} 10%} 10 10% 500 5 Mar] 11% Jul 
$6 preferred. ___._..100}_____- 64% 65% 50| 481% M 7% July | Internat Safety Razop B--*|------|----- -----| --- “% Jan % 4 
Floride P & L $7 pref_...*|_.__-- 47% 4735] 100] 26 Mar o Aug | International Utility— Ts June 
yp ys a sia calc Aa ae ot WE ~~ 1 \oreegenecennet| mecee ie‘ iihe et eee i 
Ford Motor of Can cl A--*| 1944) 1934 19% 100 1498 —_ 5% Jan] $1.75 preferred_-_------ eae FR ee * . 7% Mas oa — 
ee mde Begg lowy ets 15 eee 20% July $3.50 prior pref------- i .cditchan «duced dkanue ae Ase 30% fs 
Ford Motor of France i a] 20 dane | | Warrnots certs of 1940--|------] 16 Al 108] te al Jan 
baa jr----- ET Sess Poe: yr gest 1% Marl 2 --- 4%| 1,500 2% Mar 4% July 
| | \% Apr | Interstate Home Equip--1 4 4 4% °% June 5 July 
For footnotes see page 869 
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eo ae Sales = Friday 
sTOCKS Week's Range| for Range Since Jan. 1, 1938 | + sTOCKS Last |Week's Range Range Since Jan 1, 1938 


‘on ; Week (Continued) Sale of Prices saiaanie 
nt Ted 4 te Shares PaT| Price |Low High| 8 Low Htgh 





























Nat Auto Fibre com ¢ % Mar July 
National Baking Co com.1 as 4 June July 
Nat Bellas Hess com. -.--1 % 7 2, Mar Jau 
| National Candy Co com-.* May May 
National City Lines dec J 1 Apr dpa 
an Supe ek. 00 $3 conv pref-_----- Apr 
one DD Oo. f mere 4%} 2 900 National Container (Del) - 1 :; June Feb 
Jeannette Glass Co a 2% 400 National Fuel Gas . y %e i: 2, Aug ‘ Jan | 
Jersey Central Pow & Lt— Nat Mig & Stores com. -- , 4 Mar 3% Aug 
544% vreferred 100 67% 50| 5% National Oil Products. --- Marl : July 
6% wpreterred 7 70 70% 50 2 National P & L $6 pref--- Mar July 
s 10 National Refining Co- - May Jan 


7% preferred 100 81% 813 
Jones & Laughlin Steel_100} 30! 30% 31 1,000) ; Nat Rubber Mach Mar June 
Nat Service common - -- - Mar Feb 


Kansas G & E7 ref_ 100) 1094 109% 10 
Keith(G E)7% A pret. 100| ; : Conv part preferred - - - Mar ‘ Feb 
Kennedy's Inc 5M 5% | 100 National Steel Car Ltd - - - a Marl 6 

National Sugar Refining -* % May 


Ken-Rad Tube & Lamp A * 11 44 300 5 
imberly-Clark 6% pf-100) 106 5 20 National Tea 54% % pret-10 ‘ Jap 
cheat ries. + y ] National Transit - - --12.50 “6 O71 ‘ June 


Breweries -.--1 r 6 100 

Kings Co Lig 7% pt B 100 . a oi Nat Tunnel & Mines-..--* 2% 2} ¢ § Jan 
Nat Union Radio Corp---1 ' % Mar 

Navarro Oil Co..-.------* ; 5% ¢ May 
Nebel (Oscar) Co com--.--* Feb 
Kirki'd Lake G M Co Ltd 1] Nebraska Pow 7% pref - 100 May 
Klein (D Emil) Co com..*|__ ee . Nehi Corp common 42 5 3, Mar 
Kieinert (1 B) Rubber Col0 ssid ae 5% SS ee July 
Knott Corp common 13 23 3% 5 } Nelson (Herman) Corp- “5 June 
Kobacker Stores common.*}__ ‘ Neptune Meter class A- -- ; June 
Koppers Co 6% pret. .-100 Nestle Le Mur Co el A-- - % Mar 
Kresge Dept Stores Nevada Calif Elec com -100 Apr 
4% conv Ist pref-- SS) PEP > a. June} 37: a 100 5 June 
Kress (8 H) & Co 1 " ; P aes June New Engi Pow Assoc. .-- ; Apr 
Kreuger Brewing Co 58 5% 300 Mar 6% ~ ape 1 ‘ ‘ 5: Mar 
Lackawanna RR (N J)-.100)__ 10 May $2 pref. ...- Apr 
Lake Shores Mines Ltd..-1) 52%] 5: 52%| 5,000 Mar New England Tet & ‘Tel ido Mar 
Lakey Foundry & Mach. -1l]_____. Pay nieces % Mar New Haven Clock Co- Mar 
Lane Bryant 7% pret..100)____ fae ha i, ee July New Idea Inc com _* May 


Langendort United Bak— New Jersey Zinc Zi 5 074 Mar 
o May New Mex & Ariz Land---.1 ‘ , ‘ f Mar 


| es ee: Apr | Newmont Mining Curp-10 f 4 5% ‘ Mar 
Lefcourt Realty common.1 nat: 100 % Jan | New Process Co com bg Mar 

Preferred 7. ra ioe eee Feb N Y Auction Co com..._* Mar 
Lehigh Coal & Nav y 4 y 3,000 N Y City Omnibus— 


Leonard Oil Develop- - 500 Warrants - . Mar 
Le Tourneau (R G) Inc- - 200 N Y & Honduras Rosario 10 Mar 


Line Material Co N Y Merchandise - - ..--10 | Apr 
Lion Ol! Refining } 1 900 N Y Pr& Lt7% bref. - 100 | 5 Apr 
Lipton (Thos J) class A---1 j : wail $6 preferred ; ‘ Apr 
6% preferred. .......25)_____- ‘ ye _" N Y Shipbuilding Corp— : 
Lit Brothers common. --.* f 100 Founders shares 1 Mar 
Loblaw Groceterias cl A..*|__ : we ae New York Transit Co----5 4 Jan 
Locke Steel Chain.......5 : 4 4,000 N Y Water Serv 6% pf-100 Mat 
Lockheed Aircraft 55 35 5% 18,300 Niagara Hudson Power— 
Lone Star Gas Corp 4 ys 900 Common 1 ; 7 Mar 
Long Island Lighting— 5% ist pref 150 Mar 
Common ° 2,200 1 5% 2d preferred j 50 May 
7% preferred 34% 34} 80 Class A opt warr Feb 
27% 25 Class B opt warr 
Niagara Share— 
Class B common 


Interstate Hosiery Mills - | ia , : - 
Interstate Power $7 pret__*|__ 5% ; 150 
Investors Royalty 1) s vy 1,300 
Iron Fireman Mfg vt c- -10) ‘ 550 
Irving Aur Chute 





ea‘ eb ee: 


5% preferre D j j 
Kingston Prouucts 1 ; Ng 3 1,500 
Kirby Petroleum . 1 37 200 














Loudon Packing ¥ a4 7 500 
Louisiana Land & Explor.1 8% ‘ 1,800 
Louisiana P & L $6 pref-_* : - aE i 
Lucky Tiger Comb G M.10 ’ 100 Mz Niles-Bement Pond 
Lynch Corp common. ..-_5}__ -| zi 4 50 ‘ J Nineteen Hundred Corp Bl 
Majestic Radio & Tel__--1 4, %1 5,300 I Nipissing Mines. .... — 
Manati Sugar opt warr.- - - - q - oe y y Noma Electric 
Mangel Stores aa: a 600 Nor Amer Lt & Pow— 

$5 conv preferred . 3E 3: 30 
Mapes Consol Mfg Co...* 100 
Marconi Intl Marine 

Communica'ns ord reg £1 4 100 
Margay Oil Corp ana 
Marion Steam ee 53 300 
Mass Util Assoc v t c.-.--1 ; 100 
Massey Harris common. .*|_ ¢ 100 Noi European Oil com. --1! 
Master Electric Co ; Nor ‘nd Pub Ser 6% pt- = 
May Hosiery Millis Inc— 7% preterred 


North -rn Pipe Line 
McCord Rad & Mfg B-.-. Nor 8t Pow com cl A-.100 
McWilliams Dredging... 


North Amer Rayon cl A-.* 
7 


6% prior preferred - - - .50 
No Am Utility Securities. * 
No Central Texas Oil-.-5 


Northwest Engineering - .* 
Novadel-Agene Corp----* 
Ohio Brass Co cl B com. -.* 


Memphis P & L $7 pref._.* 
Mercantile Stores com. --. 
Merchants & Mfg cl A.-.1 
Participating preferred _* 
Merritt Chapman & Scott * 


Ohio Edison $6 pref... -.-* 
Ohio Oil 6% pret 00 
Ohio Power 6% pref...100 
Ohio P87% Ist pref. -..100 


6% ist preferred . ...100 
Ollstocks Ltd com 5 
Oklahoma Nat Gas com.15 

$3 preferred 50 


Oldetyme Distillers 
Oliver United Filters cl B.* 
Overseas Securities _._.-..* 


Pacific G & E 6% Ist pt- = 
54% ist preferred. ..2 
Pacific Ltg $6 pref 
Pacific P & L 7% pref_100 
Pacific Public Service_...* 
$1.30 ist preferred... * 
Page-Hersey Tubes com_-_* 
Pan-Amer Airways 
Pantepec Oil of Venez----1 
Paramount Motors Corp-1 
Parker Pen Co 10 
Parkersburg Rig & Reel-_-1 
ee ee Mills* 
Pender > Grocery A...* 
Class B bd 


Metal Textile Corp... “350 
Participat preferred. 15 


.& & 
s & 


Michigan Bumper Corp-.1 
Michigan Gas & Oil 1 
Michigan Steel Tube- 2. 50 
Rin: Sugar Co 


HI oO OOM 
RRR RKKK 


arrants 
Midian’ Oll Corp— 
$2 conv pref 
Midland Steel Products— 
$2 non-cum div shs....° 


Mid-West ean 
Midwest Oil Co 
Midwest Piping & genet 
Mining Corp of Canada. .* 
Minnesota Mining & Mfg_* 
Minnesota P & L 7% pt 100 
Miss River Power pref. 100 
Missouri Pub Serv com... * 
Mock, Jud, Voehringer— Pennroad Corp v tc 
Common 50 Penn Cent Airlines com..1 
Molybdenum Corp 1 % 7 
Monarch Machine Tool-.* 
Monogram Pictures com.1 
Monroe Loan Soc A 1 
Montana Dakota Util. --10 
Montgomery Ward A.___* 
Montreal Lt Ht & Pow._* 
s 


a 
_- 
- oo 


KRKNLRKEK 


— 


— 


pref 
Phila Elec Pow 8% pref 25 
Phillips Packing Co * 
Phoenix Securities— 


1 

Conv pref series A_.-.10 
Pieree Governor common. * 
1 


tMoore (Tons Distillery) 
™m el 
Mtge Bk of Col Am shs.__ 
Mountain City Cop com 5c 
Mountain Producers... -..10 
§$Mountain States Power _* 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring.24% 
Nachman-Springfilled....* 


For footnotes see page 869. 


——— — 
——_— ——— 


sob oun SEeERe uke 
KRKKKK KK KKKKK 
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STOCKS 
(Continued) 


Par 














Pitney-Bowes Postage 
ies 
Pitts Bess & L E RR.-.-..50 
Pittsburgh Forgings----- 
Pittsburgh & Lake Erie_50 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass_.25 
Pleasant Valley Wine Co. 1 
Plough Inc 
Polaris Mining Co 


— 


Potrero Sugar common. --.5}_ 


Powdrell & Alexander.-.-.-.5 
Power Corp of Canada. -..* 

6% ist preferred -...100 
Pratt & Lambert Co 
Premier Gold Mining---.-1 
Prentice-Hall Inc bg 


Pressed Metals of Amer..* * 


Producers Corp 
Prosperity Co class B....* 
Providence Gas 


$6 preferred 
Public t Service of Colorado- 
6% ist preferred -_-..100 
7% ist preferred -_--_100 
Public Service of Indiana— 


pref 
Public Service of Okla— 
6% prior lien pref_..100 
7% prior lien pref...100 
§Pub Util Secur $7 pt pf_-_* 
Puget Sound F & L— 
$5 preferred 


$6 preferred 
Puget Sound Pulp & Tim.* 
Pyle-Nationa! Co com-.-.-5 
Pyrene Manufacturing --_10 
Quaker Oats common- .---_* 
6% preferred 100 
Quebec Power Co 
Ry & Light Secur com-...* 
Railway & Util Invest A-.1 
Raymond Concrete Pile— 
Common 
$3 conv preferred 
Raytheon Mfg com-_-. --50¢ 
Red Bank Oil Co 
Reed Roller Bit Co 
Reeves (Daniel) common-* 
Reiter-Foster Oil 


* 


Reliance Elec & Eng’g---5|- 


Reybarn Co Inc. .-.-.---- 1 
Reynolds Investing... -.-- 1 
Rice Stix Dry Goods-.---. or 
Richmond Radiator----- 1 


Rio Grande Valley Gas Co- 
Voting trust ctfs 


Rochester G&E6%ptD 100) 


Roeser & Pendleton Inc-..* 
Rolls-Royce Ltd— 
Am dep rets ord ref...£1 


Rome Cable Corp com-.-5}- 


Roosevelt Field Inc..--.-.- 5 
Root Petroleum Co---.--- 1 

$1.20 conv pref.._.-- 20 
Rossia International - --~-- * 
Royalite Oil Co Ltd...-- * 
Royal Typewriter_-.---.-- % 
Russeks Fifth Ave_-_---. 2% 


$2.50 conv pref 


Ryan Consol Petrol----.- 
Ryerson & Haynes com... 
Safety Car Heat & Lt_-.-- 
St Lawrence Corp Ltd-.- 
$2 conv pref A._..-.-.. 


St Regis Paper com 


7% preferred-_-....-- 100 
Samson United Corp com 1 
, £2 to = a 
Schiff Co common. .-.---- ¢ 
. 3, >) 25 
Scranton Elec $6 pref--_-.* 

* 


Scranton Lace common. - 

Scranton Spring Brook 
Water Service pref_..-.* 
Scullin Steel Co com % 
Warrants 
Securities Corp general. -.* 
Seeman Bros Inc s 
Segal Lock & Hardware--1 
Seiberling Rubber com__--* 
’ 


_ eas 1 
Convertible stock-_-_-.-_- 5 
$5.50 prior stock --_--_- 25 


Allotment certificates _ __ 
Selfridge Prov Stores— 

Amer dep rets reg_..-£1 
Sentry Safety Control_-_--.1 
Serrick Corp (The) 


Seton Leather common. --.*}- 


Seversky Aircraft Corp-_--.1 
Shattuck Denn Mining-_5 
Shawinigan Wat & Pow-_-_* 
Sherwin-Williams com __25 

5% cum pref ser AAA 100 
Shreveport El Dorado Pipe 

Line stamped 


Simmons-Broadman Pub— 
Conv preferred 
Simmons H’ware & Paint 
Simplicity Pattern com___1 
Singer Mfg Co 
Singer Mfg Co Ltd— 
Amer dep rcts ord reg. £1 
Sioux City G & E7% pt 1 
Smith (H) Paper Miills- 
Solar Mtg. Co 
Sonotone Cort 
Soss Mfg com 
South Coast Corp com._.1 
Southern Calif Edison— 
5% origina] preferred. r+ 
6% preferred B 
54% pref series 6.77738 
Southera Colo Pow c] A.25 
7% preferred 100 





s 














Friday Sales . 
Last |Week's Range| for Range Stnce Jan. 1. 1935 
Sale of Prices Week 
Price |Low Htgh\ Shares Low Htgh 
7% 7% 6=O7%M% 400 5% Jan 7% July 
ae Ug eae, Eee. _| 37% Mar| 39% July 
9% 8% 9% 800 4% Mar| 10 = Juiy 
54 53 55 80] 34% Mar) 62% Jan 
Pe Ra Rees Lt’ 4% Mar 7% Jan 
100 99 10144] 2,200] 55 Mar] 106% July 
See DPR See epee % June 1% Jan 
PORGA Biya pwd pre yin 6 Jund 8% Jan 
getter 3% 3% 700! 2% Febj 3% Mar 
bon 5% % 200 tig Mar 1% Jan 
5%| 4% 5%] 1,400) 2% Mar) 5% Aug 
eoce~ah 3636 1656 25} 10 June] 16% Aug 
cereetinadwes osbaell ccke Fi 95 feh 97 July 
SR SE Slt _| 17 June; 24 July 
a cr 2% 2% 500 1% Mar 2% Feb 
SEEN Se ie - & . ee ee Mar 
204%} 19% 20% 500 9% Mar| 20% Aug 
i a Rte: WET lig Apr 46 Jan 
Sadan aie in 5% 5% 300 3% Mar 6% Jan 
ae eee jue Sees 6% Mar 7% Jan 
d 7 7% 300 3% Mar 7% July 
ae Pee es Tee 85 July; 98 Jan 
er 103 103 30) 95 Mar] 103 July 
wed wid esen conceal cesccel MEL MaDe Feb 
------| 37% 38% 140] 22 Jan} 39% July 
23%| 23% 24 12 114% Jan] 24 Aug 
pine ae 82 82 10} 75% Apri 86 July 
EE TR PP ds 87 May] 92 June 
Saevee \% \% 50 % July % Apr 
454) 414% 45% 200] 23% Maer!) 47% July 
20% 18% 20% 400 10% Mar| 23% July 
pubes « 6% 6% 400} 44 May 7% Jan 
ets ae See eke 7 #=May 9 June 
Re SA EO oie a 4% Mar 7 Jan 
109 109 109 10} 90 Mar] 109 Aug 
EO LOST pase -| 1386 May] 146 July 
ees OE oe 13% Mar] 16 July 
er eaa 10% 10% 25 7% Mar| 10% Aug 
iheanadss suite awe sc “Feb 4% Feb 
—— 18 19 600} 10% Feb} 20 July 
A Si eee Meer 29 Febj 34 May 
Raaaee 4 4 100 1% Mar 5 July 
ene 5% 6% 500 3% Jan 8 May 
334% 33 34 1,000 19 Mar} 35 July 
‘eteae 5% («5% 100 2% May 5% Aug 
----- % % 200 4i¢ June 5:6 June 
ten nwdibe dee <i accuue 8% May 13 July 
nebged 3% 3% 100 2% Mar a July 
4 4 % 500 ¥% June 1% Jan 
. 5% 5% 100 4 M ar; 6 July 
2% 2% 2% 700 1 Mar; 3% June 
ae eon aduipe oakae 74 Mar) 716 Jan 
i 96 96 100} 90 Apr; 96% Feb 
7 17 17 100} 11% Apr) 17 Aug 
ae, Sam -----| ------]| 22% June|] 22% June 
Si Pee ae pet " 4 Mar 9% July 
ete dacs 14% 1% 200 1 Jan 2% July 
a acca 2% 2% 100 1% Mar 3% Jan 
he nana nae Bibi Aa aero 3% Mar 9% Jan 
ee tie % % 200 % June 716 Feb 
— ee Pama 46% July 46% July 
55 50 55 500} 30% Apr} 55 Aug 
7% 7 7% 400 4% Mar 8% July 
8% 8 8% 500 5 Mar 9% Jan 
Ra Peer Ree, FEREEs. 35 Mar| 38 Fel 
Anon 3% 3% 500 2% Mar 4 Jan 
1% 1 1%] 1,700 % Mar 1% Jan 
75 75 82% 175} 48 Mar} 92 Jan 
Lae easel oun. oéieeell shadow 4% June 6 July 
bul, oaale dei os teint 12% Apr} 18% July 
3% 34% 3%] 3,300 2% Mar 4% Jan 
58 | 58 62% 100} 42 Marl 65% July 
3 Ya | 2% 3%] 3,000 1% Mar 3% Aug 
es ORs chunk <xvben 1% May 2% Jan 
14 13% 14% 700 8 Mar| 16 Jan 
24 23% 24 300, 15% June} 29% Jan 
ee jue «teal eaeecd, tae July} 113 Jan 
pause ke nite "gabe & scanah SS eee ee Feb 
eer 22% 24% 50| 16% Jan| 24% Aug 
------| 8% 8%] 300] 3% Marl 9% July 
% % % 300 % Mar 1% Jan 
1% 1% 1% 200 1 Mar 1% July 
PO Se eee ----| 29% June] 35 Mar 
1316 34 156) 1,600 % May 1% Jan 
4 3% 4%] 2,200 2 Mar 4% June 
Caen 16% 16% 50] 11 June} 17 Jan 
tans 1 1% 400 % Mar| 1% June 
9 i) 9 500 5 Mar} 10 June 
------| 743% 74% 200} 48% Mar| 74% Aug 
bekastlenceh’ noekthlesseca 49% Mar| 73% July 
See aelee. See onknghineduite 1% May 1% Feb 
a . 5i¢ 516 100 4i¢ May % June 
a aoe eer “ 3% June 4 July 
Setcelketee «ohaaivacean 4 Mar 7 July 
2% 2% 2%| 2,300 1% Jan 3% Apr 
8% 8% 8% 1,300 5% Marl 10% Jan 
AA SRE as. aia 18% Apr| 722% July 
109%| 108% 109% 1,500 66 Apr} 115 July 
ee eee ee ~oce--| 167 Jan} 111% Apr 
~-----]----- 4----] ------ % Jan Sis May 
ae Se ecmpabtaseie a 5% Jan} 13 July 
ee es Pre 164% Mar| 16% Mar 
2% 2 2%] 1,400 1% Mar 2% June 
4% 4 4% 900 2% Mar 5% Jan 
epee 236 486236 10] 212, Mar| 254 = July 
Sd winds onse snwen] sossoe 4% July 5% Jan 
aeeeaeo be aceeapescecsl EE Jani} 88 Jan 
Se ee eee eee Mari 13 Mar 
4 3% 864%) 2,500 1% Mar 4% Aug 
1% 1% 1% 10 1% Mar 1% Jan 
Rides al pwine, mage ecions 344 Mar| 6% Jan 
3 2% 3 700 24% Mar 3% Jan 
oe cosa] ---2+2) 56 Aen. Se. Bie 
27%| 27% 28 700} 25% Mar] 28% July 
er 25% 26 200] 23% Mar| 26 July 
uhoeenineies! ambadlicoened 14% Mar 2% July 
héoebelaneae ospbal sesees 30 June} 45 May 

















| Tubize Chatillon Corp. -.-1 
| Tung-Sol Lamp Works--.-.1 


——- 








STOCKS 
(Contémued) 
Par 
South New Eng! Tel... 100 
Southern Pipe Line._.._ 10 
Southern Union Gas_...- *| 
Preterred A......csce 25 


Southiand Royalty Co.._5 
South Penn Oil 25 
So West Pa Pipe Line__50 
Spanish & Gen Corp— 
Am dep rcts ord reg...£1 
Am dep rets urd bearer él 
Spencer Shoe Co 
Stahl-Meyer Inc com....* 
Standard Brewing Co..-.* 
Standard Cat & Seal com-.1 
Conv pre erred 
Standard Dredging pened” 
Common 
_ $1.60 conv erent 
Standard invest $54 pref* 
Standard Oil (Ky) 
Standard Oil (Neb)-....25 
Standard Oil (Ohio) com . 


Standard Products Co..--.1 
Standard Silver Lead-.-..1 
Standard Steel Spring...-5 
Standard Tube cl B 1 
Standard Wholesale Phosp 
& Acid Works com__.20 
Starrett (The) Corp v t c- 1 
Steel Co of Can Ltd 
Stein (A) & Co common-.-.* 
6%% preferred 00 


Sterchl Bros Stores...-.-- $ 
lst preferred_........ 50 
2d preferred......-... 20 


Sterling Aluminum Prod-.1 
Sterling Brewers Inc 
Sterling Inc 
Stetson (J B) Co com..-..* 
Stinnes (Hugo) Corp....5 


Stroock (S) Co..--.---.-- ° 
Sullivan Machinery ..--.-- * 
Sunray Drug Co-.-.-...--- ® 
Beet Ci, asabiecesace 1 

5%% conv pref..-..-- 50 


Superior Ptld Cement B--*, 
$3.30 class A participat-*| 
Swan Finch Oil Corp_-.--15, 
Taggart Corp com 
Tampa Electric Co com-.-.* 
Tastyeast Inc class A... 
Taylor Distilling Co 
Technicolor Inc common.* 
Teck-Hughes Mines 
Tenn El Pow 7% Ist ptf.100 
Texas P & L 7% pref-..-100 
Texon Oil & Land Co....2 
Thew Shovel Co com..-.-.5 
Tilo Roofing Inc 
Tishman Realty & Constr* 
Tobacco Allied Stocks--_.-.* 
Tobacco Prod Exports...* 
Tobacco Securities Trust-— 
Am dep rcts ord reg...£1 
Am dep rets def reg..-£1 
Todd Shipyards Corp-.--- 
Toledo Edison 6% pref.100 
7% preferred A 100 
Tonopah Belmont Devel 10c 
Tonopah Mining of Nev.1 
Trans Lux Pict Screen— 
Common 
Transwestern Oil Co....10 
Tri-Continental warrants - - 
Trunz Pork Stores Inc. ..* 


Class A 


80c div. pfeferred..--- * 
Ulen & Co ser A pref..-.-.- * 
Series B pref_....-.-.--- * 
Unexcelled Mfg Co--.-.-- 10 


Union Gas of Canada-.--.* 
Union Investment com.-.* 
Union Premier Foods Sts-1 
Union Traction Co (Pa)— 
$17.50 paid-in 
United Aircraft Transport 
Warrants 
United Chemicals com-...* 
$3 cum & part pref....* 
Un Cigar-Whelan Sts_.10c 
United Corp warrants. --- 
United Gas Corp com-..--1 
lst $7 pref non-voting.* 
Option warrants 
United G & E 7% pref_100 
United Lt & Pow com A.* 
Common class B 
$6 1st preferred 
United Milk Products... 
$3 preferred 
United Molasses Co—-.--- 
Am dep rets ord reg--- 
United N J RR & Canal 100 
United Profit Sharing -.25c 
Preferred 
— Shipyards cl Breet 


United ghos Mach com.25 
Preferred 25 
United Specialties com.-..1 
U 8 Foil Co class B 1 
U 8S and Int'l Securities. _* 
lst pref with warr....1° 
U 8S Lines pref....-...--- 
U 8 Playing Card 
U 8 Radiator com....- oe 
U 8 Rubber Reciaiming..* 
U 8 Stores Corp com....* 
$7 conv Ist pref.....--. * 
United Stores v t c..,----* 
United Verde Exten...50c 
United Wall Paper......2 
Universal Consol Oil....10 
Universal Corp vt 7 








Universal Pictures com ...1 
Universal Products Co. ..* 
Utah-Idaho Sug 5 
Utah Pow & Lt $7 pref. ..* 


Friday) Sales 
Last |Week’s Range| for Range Since Jan. 1, 1¥38 
Sale of Prices Week 
Price Low High| Shares Low High 

148 148 148 20) 135 June} 148 Aug 
ieeoos 4 4 100 3% Mar 5% Jan 
Ys) GR 2% 2% 200 2 Mar 3 Apr 
setece 13 14% 100 10 July 14% Aug 
6% 6% 6% 200 5% Mar 7% Jan 
364 | 36 36% 900; 28% Apr] 39 Mar 
Cppateinniee oicwdl wanna 19 May! 223 Jan 
Michestbbcee . enced deedan \% Feb 4% June 
lenigitn tnciil 316 516 100 36 Aug % Jan 
heeeoe 4h, 5 300 3 Mar 5 Aug 
Ge Weer ee eT N 1% Jan 1% Jan 
Skeccoloaeens Se6e6) o6tuen % July % Jan 
18 17% 18 500 2% Mar; 18 Jan 
ee 23% 23% 200}; 18 Jan} 23% Aug 
2% 2% 2% 100 2 Apr 2% Feb 
See Ss eyes ee 11 Apr} 14% July 
peed 12% 12% 50 5 Mar| 14% Jan 
174%| 17% 18%] 2,600] 15 Mar| 18% July 
OR Tae ae EMSG « 6% Mar 7% Jan 
21%] 21% 22 700| 16% Mar| 22% June 
a 97 97% 75| 90 June} 99% Jan 
1 1 1 1,000 1lig May 1% Jan 
bbC6tidnwiee cawell eaunill % June 1% Jan 
aibewe 23 25 200} 17% June} 25 July 
9% 9% 9% 900 34% Mar| 10% July 
SCedeae 4% 4 1,300 46 Mar Sis Jan 
eat 11% 11% 100 6% Mar) 12% July 
3% 3% «64 2,100 2 Apr 4% July 
5% 4% 5%] 1,900 2 Jan 5% Apr 
Cinssdiibbdees added saan 62 June} 69 July 
ciéegéibbase dead aaadel 10% Apr) 12% Jan 
ae 3% 3% 100 2% Apr 4% Jan 
cMigGclndwes Saab agement 24% Mar| 29 Jan 
SE SE A Pees 6 June 7M July 
7 6% 7 2,000 3% Apr % Jan 
ommwis 3% 3% 200 3 June 4% Jan 
3 3 3% 1,100 2 Mar 3% Jan 
9 7% 9 425] 5¢ Mar| 9 July 
ibis api 1% 1% 300 1% Jan 2 Feb 
Cs eacaanei 10% 11% 100 7% Mar] 13 July 
Ctiseeinbkee sGseahesauel 7 Jan} Il July 
FE Se: Mae R Mar| 13% Feb 
2% 2% 2%\ 2,400 2% Mar 3% Jan 
ibecsslaéuee Sanedk Hebeoe 29% Apr| 36% Feb 
edecdibpaaed étileul antaae 8 Apr; ll Jan 
beaeetinedata «ona eeentl 54% May 74 July 
6 5% «6 800 2% Mar 6% July 
29%| 29% 29% 200} 26% Febj 31% June 
puvetnindebe  eubkel etebeu % Mar % Jan 
— 1% 41% 400 % Mar 1% Jan 
24% 24% 25%| 9,400} 14% Mar| 26% July 
iuvemhibidiin uedwid aerkne 4% May 5% Jan 
iid widen 60 60 100} 44 Mar| 70% June 
wget peknd wadacsl ewtceat Sane ae Jan 
eelnwe 4% 4% 200 3% Mar 5 July 
20 18 2 950 6% Mar 21 July 
10%| 10% 10% 100 7% Mar| 11% July 
vee apes ts pereS 3 Apr 5 Feb 
62% 62 62% 50; 50 Mar| 62% Aug 
Se las 4% 6 5,800 2% Mar 5 July 
ee eee Pe 15% Feb] 16% Jan 
SEL pe a: Pea 1% Feb 1% Jan 
wnenninabia ~oltilkt seusde 44 Mar| 63 July 
puutelels 95 95 100} 85% Apr] 95 Jan 
Wesitae edie etdeel #oeude 98% Mar| 106 July 
—_ lig he 100 tie ~Jan lie Jan 
ehicne % % 300 % Mar 1% Jan 
—— 2% 2% 600 2 Mar 3% Jan 
—— 6% 6% 300 4% June 7% Jan 
ete 1% 41% 100 % June 1% June 
evens 8 8 100 7 July 8 Aug 
115 ll 11% 1,600 54 Mar 11% July 
31%} 31% 31% 200; 18 June} 35 Jan 
tadateaie 3 3 100 2 Mar 3% July 
ae 7 7 300 4% Apr 7% Jan 
palates det 34% 3% 100 1% Mar 3% July 
Pts scl’ sae welteke 2 Mar 3 July 
aeieingeietet, wheel « aulseel % Mar 1% Mar 
14% 144% 14% 200} 11K Mar 15 Jan 
Liiecadide 4 4 100 34% Mar 6% Jan 
14 13% 14 1,000; 10 Jan 14% July 
a ee ee 2% Mar 2% Mar 
11% 12%] 5,400) 4% Mar, 14% July 
vena!’ eatbaliaawade 2 Mar 4% July 
Late. seed sanune 30 Mar| 34 Feb 
% %| 4,700 % Mar ig July 
eee Re aa 4¢ Mar % Jan 
3% 4%] 12,000 2% Mar 5% Jan 
98% 98% 195| 69 Mar] 100 Jap 
1316 % 900 ‘ig Mar 1% Jan 
pebih. otieealleneios 62 Apr| 77 Jan 
2% 2%] 1,100 1% Mar| 3% Jan 
bbewa” ottael saben 1% Apr 4% Jan 
24% 25%| 2,000} 13% Mar| 28% July 
24 24 25 17% Jan} 24 Aug 
68% 68% 25| 65 Apr} 70 May 
 eheeiibeobae: eheealeaaene 5% June 6 Jan 
ee ee ee 212 July} 230 Jun 
eG: TP TPeRE PR! | MS % June 1 Jan 
ee ee 8% July R% July 
ey 9% 10%| 3.800 2% Jan} 10% Aug 
a 1% 1%| 4,400 % May 3 Feb 
78%| 77% 79 750| 50% Mar| 81% July 
ne eee | 39 Jan| 42% May 
5% 4% 5% 2% July 6% Jan 
6% 6% 7%} 1,400 3% June 8% July 
% % % 100 % Mat 1% Jan 
cenbiibaned:. eebinhetakdiba 42 Mar] 62 July 
ie lbh 1% 1% 200 1 Mar 1% Jan 
iitiee clawed) sagebl nanan 22 Feb] 29% July 
6% 4% 6%} 4,000 2 #£=Mar 6% Aug 
eamigidild 3% 3%) 1,000 1% Mar 3% Aug 
eeethelbcios sughinesaaae 4% Jan % Jan 
eniiigabas 3% 3% 10 3 Feb 5 Jan 
ais to % % 200 ye Feb ‘ie Mar 
1% 1% 1%! 1,300 1% Jan 1% Feb 
2% 2% 2% ,900 1% Mar 2% July 
Sttubeleekhee| osgeE ohne 7 Jan} 16% July 
3% 2% 38% 800 1% June 3% Jan 
ttumvelegehe “habél eabube 7 May 8% June 
iatintd penis age iaeoumes 3 Mar & Jan 
btn et jrttot) meses] wo ene 9 May| 16% Feb 
iene 1 1 100 1 Mar 1% Jan 

43 41 43 375} 31 Mar| 43% Jan 









































For footnotes see page 869 


















































































































rb Exchange—Continued—P 
STOCKS f : ~¥ ; Aug. 6, 1938 
(Concluded) ‘tate Weit'e Range mr | Range Since J Priday : 
Par| Price Ww shy A P4 ws. 5. 1986 BONDS Last Sales 

.- p+ Low (Continued) Week's Range| for | Ra 
tah Radio Products } Htgh Sale of Price nge Since Jan. 1, 1938 

Utility Equities Corp...-*|......| 3% 3%] 300 1% June Price \Low ’ “Htoh| Shares | Low ve 
Priority stosk....... oe 3% 3%| 300] 1% A 2 June | Cont'l Gas & El 5s.--1 Hth 

Utility & Ind Corp com__5|__ 4444} 1001 3154 dues 3% July | Crucible Stee) 58... - ina 80%4| 795% 8134| 66,000 
Conv preferred... - - 7. ---= =-- ree: i¢ Jun 45% July | eee ceenoee Vidal ai------ 101% 101%] 1, 63% Mar! 83% July 

§Util Pow&Ltcommon.-1|_—! Wg -- 1% Mar % Jan | Cuban Tobacco 5s att Catal 395% 97% ones for 5° by Jap 
Sin dcashsoscoest . 46 Ml 1,200 % Mar 2% Jan | Cudahy bere ndey ag 7 ee 67 7 | 700 87% Apr! 100 Jap 

prt igis| “i igs] ~ go] 77 Me *th dan | Dutete B10 Seog 1035) 0505 a] 320 47 Mar] 7234 July 

| ina 1 27 ie o4] 550 7 M mver Gas & El 5s. . 2% 103% 22 OC 9 Aug 
$4 conv pref 5 ~ 2% 2% 700 1 ar i7% Jan! Det Ci - lec 58.1949}_____- 108% 1085 ,000 97% Marj 104 J 

Van Norman Mach Tool- : “%Mar| 3% July ty Gas 6s ser A_1947|______ 105 % 108%} 2,000] 108 June} 1 uly 

Van Norman Bi ach Tool-5 ahs ees aa 20% Senel 296° Jay pt ist series B....-- 1950] 103 4 rey 106 | 79,000 93 Marl 1 a May 

Venezuelan Petroleum _- 4%) 4% 4% 200] 2% Mar) 23 July °6 ie caterass Se 04%} 39.000] 91 Mar) 104% yo! 

Va Pub Serv 7% pref .-100 1G Ti] 300] 786 Marl Toe July Recaccceel ane... 5% 5M 1 pee 

Vogt Manufacturing - -- 69% 69% ol 66” del wa a *Deb 7s .< Gopostt) . . - - - - 144 5% 000) 3% June) 534 Feb 

Waco Aircraft -  ~—ene" == : 4% f~~ 77% Jan ee Be ae 1 1952)... _.- +1 5): Salat 3% Junel 5% July 

Wagner Baking vtc_-.--* 24% 2% 100 1% Am 10% July Rastess Gash Posi 45, 1956 1 1 1%! 15,000 : Feb) 1% May 
7% —- on 100 tnwe iiconel téenws 5% Mar 3% Jan | Edison El Ili (Bost) 3 -1956) 76%| 76% 17% poy Jen} 1% Apr 

Wahl (The) Co common.* - secnal «seve 83 J 11% Jan | Elec Power & List Ke 65) 109 109 109% or »0| 65 June} 81% Ma 

Waits & Bond class A..-© : ~ & oc] “te Maar] “Tyg Mar | Br Paso Ele Lt & RR 5056] 107 | 105% 28°*| 31:000| 53% Marl 7054 May 

<a en----- : > wee ~oane ar : 07 5 > oa ar é 
ou an : aaa oi. Apr 7 pod eae wee OS ia --teee 104 94 a4 107 19,000] 97% Apr aw July 

Wayne Knitting Mills. ..5 1% 1% 200 186 J Lol 1 July | Empire Oil & R ag 97 97 97% 7,000} 98 Mar! 104 Sule 

Weisbaum Bros-Brower .. - ions wOu ee 6 16 June 1% July Ercole M ef 548.1942) 10) 4} 100% 1 : ty: 7,000 8344 Mar 98 y 

Wellington Of) Co oa! ee iti - on Mar 7% ‘Apr oie —— Elec Mfg % 1014|338,000] 71% Apr| 101% yd 

Wentworth Mfg-.....1.25|  ; Fy pape pri 6% Jan | Erie Lighting 5s------ 1953) _ - t515 ° 

pcan 351 3%| 2% «32 : 3 Ligh ----| 351% 55 

Western Air Express-----1 : 2% 3%| 4,200 1 a 6% Jan Federal Wat Ser v5is +++ > Dale 1106% 106%| _..... 43, Apr! 56 Feb 

Western Grocery Co----20} -- 3% 3) 400} 2 agar 3% Aug | Finland heal aed 1954)... . - - 77. +77 +~+| +3.000 102% Feb| 106% Jul 

le TO 2 May! 4 Jan] _ Banks 6s 5s a 3.000] 58 Apr| 753 July 

wee Ist preferred... 100 os n} 8 Jan’ Firestone Cot wiihe Se_1p48 “i936 103% 10344} 3,000] 10 
oe fe ee 10} 30% Mar) 75 Jan Firestone Tire a Ieub 69°43 i08%4| 103% 10354] 31-000] 10134 July| 105% Jan 

a A” . fa rst Bohemian G (lalla 101% 101%| 6, y: y 4% Jan 

Westmoreland Cor! Co e 17 17 100 1 Florid n Glass 78 °57}____-- +5 ? 6,000} 101% Aug! 105 

West Texas Util $6 pr seed : ; 6% May| 22% Mar Florida Power 4s ser C 1966) 86% "8614 80 | ------ 78% June >i Jan 

West Va Coal & Coke.-..* are ho oe ee a Power & 14 50-1964) 9144) 01 87 | 18.000) 76 Apri 87 = 

lie Sly al Na 1% 1%) 700 7% Mar| sii¢ July| be: lectric & Gas— ' 9154] 56,000] 74 Mar fs 

Wiilisms (RC) & ----k 7 7 > ro % Mar| 2% Jan | Gati ex-warr stamped.1944) 9214] 91 ¢§ % July 

Wamedous Coens iis bul 100) 486 Abel 685 Au Generel Bronze On, --1940------| 27 oie] 14-000] 108 Abel 1045, Feb 

-Jones Co......-- * 4 5 400| 2% A ug neral Pub Serv 58_- ------| 479% 82 . pr) 104% Feb 
Wilson Products Inc --| 10 10 100 pr} 5% July | Gen Pu v 58.1953) 90 86. 90 | 3.000 63 Apr] 81 . 
Wisconsin P & Area an a 6% June| 10% July | « mn Pub Util 64s A.1956| 80 90 3,000| 75% A July 

Soa cenit: pemnecaen 6 M y | *General Ra 80 81 | 1 . = 

Wolverine Portl Aad Di a, ee 58 ay 9% Jan | GenW ‘ yon 6s A.1948)____- +74 = 1,000 62 Mar 83 g 

Wolverine Tube —e—/— ; pene « ae % Apri 70 jul at Wks & El 58.1943) 84 “| $0 oe 8 eda 75 Ja . July 

ae 5 rs ay 2M y | Georgia Power ref 2 84% pn} 77 2A 

Woodley Petr : : é 7} 20 ar} 3% Jan | Geo ref 5s.-1967) 92? , 92% 0 65% Apr od 

Woolworth ow us 6% 6% pe H+. Bees 7% July eo 58.1978)... 35% 92% 86,000] 78 Mar o4 May 
Amer dep rets_..---- Be tne’ a ay! 7% July | Glen Alden oorsccorEEas -— 2 $2934 -. 3,000] 49% June] 68 Jan 
6% preferred. ---_-_- Bej------] 16% 15%) 100) S686: Bene Gunn (adel 49ee.zoall...---| tea? sa-*l saracal Se Ga oe oe 

te Hargreaves Ltd_.* : “gl w1e Se sre 16% Jan! Grand Trunk Bh yg t+ a t64 66 ,000} 62 Feb] 75 July 
en nome ueinine'Go.8| 1%, 154 1%| 3,700 ee ae ae ed Sebel. | savae 107% 13,000] 81% June| 9035 May 

BONDS % 1% 2700 14 Marl 2% Jan Grocery Store Prod 66,1945) -—---- 107% 107%] 1,000] 107 fh” + 
Abott’s Dairy 68_.--- 1942 a i > sonny “my he est 68 58} _- - -- - $53 56 Gui bei 504 Apr) 65 yd 
Alabama Power -|*103 104 | ------ 102 Jan] 108% F Hackensack Water --i ------ 40 40 | 2,000 2 June] 59 ‘Feb 
ref 58... ...-1946] 106 P eb | Hall Print 66 pe od EELS: 103 1033 ; Mar) 42% 
lst & ref 5s -.-1951| § . 991% 100 | $8,000] 89 Ha: stpd...-1947| 96%] 96 03 4 3,000] 103. July! 107 July 
eo PS geet 1 91% 91% 93 24. Jan} 101 Ma mburg Elec 7s. ...1935 ae B. 97 10,000 76% J % Mar 
it & fel ber.222221068|.2..| 88% 88% | 1000] 78, Ape! 9635 May *Hamburg Fl Underground} — © | ------ 33° sunel 34% May 
ay itt te tet 4a oie-~accc) Geis Sere 6,000] 70% ro 04) May | Heller (W E) pega POET: $26% 30 wel 
yin casted "| 2 SS) SR) Bh, fae ee oe | meters Sis tml “aia| 00% $2 | vcooa) ME RR] OF te 
ebt 58-2028 108% 5 4| 6,000) 105% J ; 648 ex-warr: te 3 | 102% 103 | 24, eb) 97 = 0A 
Am Pow & Lt deb 68 é| 10854 10914] 16,000 une/ 107% Apr! H anten..1943] 103 | 103° 10334] 14000 9734 Apr| 1 ~4 
See dane teas, then......| 104 108 sry fig OR Bh a ouston Lt & Pr 3 348.1966) 1 3°* 10334| 14,000 96° Agel 103% Aur 
“"1947] _- ) | 54,000] 5835 M y | *Hungarian I ; 07 | 107 107%] § pr) 10344 A 

Amer Seating 68 op. ~---| 104 106% 55,000 ar} 90 July | tal BE 74068) - ¢123 | 9,000) 103 Ape “July 

Appalac Power Raptor 957%) 94% 96 9.000 tee Aug] 107% May verade Food 6s A..-1949 “66 +13% Se. C nceane 12% Ma 107% July 

ase -Leutetnes Gas és.1 24) 116 | 116 116 12'000 Rs Jan) 97 July | mi ew no a til 1949]. ae 66%} 5,000} 43 Mer 15 June 

Ars-Lowtstans Gas 42.1961) 10244) 102% 103 12,000] 107% Feb| 116 July ni Northern Weil B---1957 oer oe ot | <a } 

Associated F. --1956] 9834] 97% 987%] 68, 96% Apr] 103 Jul py p ty ge Perey iy AE, PR 66 July 

immegons ter | | oS v5:000] 86" $ao] “Hare “Aug | lat & ret Sar C---1056 Sig] "ose tose sooo] “BBN ABE] Tole Jl 

pv deb 5%s_-..-. July 8 mete 92% Lf. 98 % : 9 ,Y J 
pea deb 4is gee pete as oS 20,000} 62 Jan| 96 jul atin foe dee” 85 ” Baie HH ry pees = Mar o4 % Fo 
B...-- 1949] 28%] 28% : -..| 20% M y 6s series A Mar) 86% 
Conv deb 58-- 284] 2814 29%} 23,000 ar| 34 July| 6%sseries B------- 1947]... .-- 9 om 
Sect aed al i 2") OS BM Mel Be dee Sbdemerig BoARRRI | Sask a] odo] RA Abe] Sry y 
ee ' o0% ¢ 23,000] 21 . y | Indiana Gen Serv 5s_- fecnewi a = ry pr) 97 
samen baeiue tad 76° | 76 76%1 1060 Mar! 33% July | I n Serv 58..1948] 108 5" | ssaeel 0s ae ae” ae 
Atlante Gas Li BH8-A'5) 76, | 76, 70% 2000) 33 Ape 41, July Indiana Hydro Elec 68 1958|.. a | Aug| 10954 Mar 
y Flee 4s '64|--_. 9974 99 8,000] 92% oe oe ee ee $1065 107%| _----- Mar) 86 

Avery &Sons(B F)— | 100% 100%! 4,000 Feb; 100 July =. Ses nocsesanahe 1957 +t + 074| ------ 104% Apr Aug 

Ss with warrants... 7 96% Apr) 101 Jul ana Service 522271980 "53% 110% -----| ----- 109 tk fe 
oe an a y | 1st len 53%| 53° % Apr] 111 

aa without warrants1947|____-- A. n+. 4 2,000} 90 Feb oindianapoite 58-..-1963) 544) 53 +e 16,000) 4535 Mar 6354 me 
aldwin Locom Wor as a (epee « eb| 95 Mar | Ind’polis P Ps 1952)______ 66% 68 14,000} 43 Marl 61% By 
res. | «os | seneel ae teil teks oe Eae'patts © 1. Seat A-1987) 10435) 10435 10656 3.000] 49% Jan| 74” July 

Bell Telep of Canada— 81 84 | 16,000] 57 6 48 seri ower Seo~- s<| 34000| 10034 Apr| 106% “Jan 
Ist M 5s series A...1955] 11374) 113 Mar|. 80% July | Tesertes B-------- -***- 55 55M] 7 = 
lot M 58 series B---1957 120 6] 113, 11344] 11.000} 11036 Ape] 11 pane dp apera 1957]... e Seiel teen 2. oe) SN ee 

abs etton Gnomon a-A0ay.-----|o1a7 13834) --"°°-) 1086 Jam 114% Jon | International Sali Ba--1061) ~~~ 56% 38 | 4.000] 813 Marl 60% June 

Birmingham Elec aseoeeeed “asicl ‘es 1606) -o-ace) Cae soem aoe coe Interstate Power 6.7.1957 -56%4| 56° 56 6.000] 107 Jan 036 June 

Birmingham G 4481968] 8714] 86% 87 10° 129 May| 140 Mar Debenture 6s..-.-.- 1952 % 56 56% 70,000] 35 an 109 Apr 

Broad Rivet Pow $..1964|_____- wO5s 9235) steel aes gael tank sen MMggectien Doo 1056 35%) 3334 35%) 15,000) 18% a ao oo 

pn dag tg Pr 5s "33| 104 oi > A ee wise Marl 87°) Jan dsisontes #1222. ieeal 7a 80 81%] 16,000] 6 gibores 

. R. 5, an | lowa-NebL& Pha... 4 ’ 4 
Saraiua br tts taua 90%), isis] 2:00] lass Mar| 10836 "es tome Neb LF be---108%| O84] Saxe 40. | S000) 90" Mar| 7535 July 

M & Pies’ YO? 95% 96%] 45,000 an | Iowa Pow & Lt 434a..1958|.._... ’ ‘ : M 
Sr a 173, Mar] 96 0 Jan | tome Pub Bory a21-1957/ 103 iG stan) P00) Sh ame SOM Aas 
x axe ay | Isarco Hydr ----1957} 105 05 “| 99" ¥% Mar! 107 
lst & ret Ais ser 19 103%} 10334 105 9.00 ydro Elec 78.1952) 56 105 22,000} 98% July 
a 1967| 98 oon es tS o| 94% Marl 105 Jul Isotta Fraschini 7s_._1942 56-56 2'000| 52 Jap} 105 = July 
ro ee a 10094 108,01 Soneel ae” Ane tes fae Featsonvite Gane eae 178% 4 | 5244 Apr) 63 = Jan 

Cent Ohio Lt de Pr 58--1950| o8i¢ 99°] 51000] 85 Apr| 103% July | 5s sta a Appa ci] “Gas az | 70,000] 39 Jan| 58 July 

ower ba ver D.21957| 8234] 8254 83 2,000 9 July | Jersey Central Pow & 44 y 
Cont Pow & Lt iat 83-1956] 99 "| 34” 99"<hin4t00 a 7 Central Pow & 4 2,7 me © 

lec 58_..1948) < ‘ : 114,000] 7 ug iam. taal ibs i 104 
pois erwarrante. 1964] 3555] 34x 355:| 42:000 a3% Marl ai den acdvaseeres 6-.--°-"190il i044] 10454 10484] 10,000 100, Apr! 106 
qeseeeerigiey fl ik Hl Bee) Bi, Mel oe | pears ig Nay) SP? IS) RR) GE has 
lec Gen ( barf %| 36,000 an -2022}_.-.-- , M 
Chicago asa ~~ vt pvt 19,000 10534 ¥ 17h aay Kentucky Utilities Gow ------ $01 101% 1,000 113 Mar 17 y~ 
------] 104% 104% 4] ------ 5 
chi Annee -<1956 ‘| "Gio00| 10434 Aug| 107% Jan | Odsesctlee Do ipes|_ “| 97°? So 
le Jet Ry & Wiion Boek eee $9834 07 | ------ 84 Apri 95 Jan 5340 series F Padeadh 1958 eter 97" 9735 3000 He Mar; 84 July 
Seal tecsear : oe Samal A 
geChte fie be tts--= 1927 bar 1054 105%] 5,000] 1013 A Lake Sup Dist Pow 334 969. - erie SSit] Stool os Mar| 9056 July 
nnati St Ry 58 A'52| 75 o 46% 17,000] 41 suy sere Jan Lehigh _— rows «> 99 99 45, By = Mar = ped 
wcecccce : ‘ 12, anj| ¢ Secur 6s. . 4 , 

Cities Service 68_-2721 fe a 2 ee a eo rLeonard Tiets 7}48--1946 100%) 9934 10034) 35.000) 84 Jan} 99% July 
Conv deb 58------- 19¢0)-.----| 67 68. | 5.000] 47% M ¥| 91% Feb | Libby MeN & Livby Gs -42| 104 | 104 a a ioe 
eee ieee | St fuse) 8 beet a See | coe raat] oh] PST St AB ASL 

or 43,000 y | Lo ->- 88 A 

gue Sarvien Gag 52909) 8401 Ot hea 6 000 4244 Mar| 67, July Louisiana Pow & Lt 58 1957| 105 83 88%] ,8-000) 78 Aes] 10096 Maer 
= Seay Mts] 101 10836) OREN CON Mar) 6734 July | 07s ae Neh agg 2 106 “| 41:000| 100 Marl ios July 

Ottis —— a td pr} 102% July sation ten han nike 1aaa niet 126% July 

Serv & 1.5360. 1952 ec] "Ge°s "SS | See 914{ Mar] 1 MeCord Rad & Mts 68 -46| 7034 103. 103 | 1,000 2444 Apr) 28% June 

ob a nanan nnn ton 63 | 60,000] 40 03 July | Memphis tg 68 '45| 7034| 70 000} 97 Jan} 104 

Commer & Privat Sisess 62% 63 24000] 40 — 65 July Deb a Appeal— % 70%} 1,000} 55 Apr| 83 July 

Community Pr & Lt b8°57| 7iis|' 78% 743 aeneas SS a SS. oe Memphis P&L ba A_.1948)__- ~~ 95 95 | 1,000 - 

Community F © Se...1980) 100 737% 74%4| 9.000] 52, Mar % July | Mengel Co co 1948) -_- --. 8734 875%| 2: 87 Apr] 95 Jul 

Co & Pr 7s A___1951 99% 100 12,000} 94 75% June | Metro mv 4348.1947| 92 9 %| 2,000] 67% Feb) 92 y 
neol Gas El Lt & Power! 128° 129%] 1 -99| 19894 Apel 120° July Seeeree SOS Siete 306 198 106 | 8.000] 100. “Apr 03° Jan 

sser N_._ 7 July | Middle States Pet 614 1965] _ - ‘ 100 
Consol Gas (Balt OT ay 10844] 108 108%] 16,000] 103% Jan} 108% J y Middle States Pet ize b. 8814 hs tone —_ 10134 Mar 1083 pd 

Se cae ton ou une | M a 7 : 
ave wae rye 1939) 103%] 103% 10384] 3,000] 108 Milw Gas Light 4}48.-1967 Saiz] 933% 98 —b an = 
come. oat Ol ao 2c 1nn| 00] sn San sane sm | MRE Sree -L| adbe SS| SEH] ae AB Si Say 
stamped... : step | Mieieetes! Pees 1955 4| 34,000} 83 y 
1943} 63 | 63 64%! 5,000| 54 or Missiesipol Power Ba--1988| "7933 103% 103%] 41.000) 875¢ Abe] 10390 AU 
‘ apel 053 san | piss Power & Lt Se_--1957| 8654 8 79341 4,000] 615% Mar 3% Aug 
. River Pow ist §8-1961|-. “| 10934 10934| 10,000] 109 Jan so Me 
%| 10,000! 109 Jan| 110% yr 
|} __Por tantnotes see page 869 
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Vv New York Curb Exch 
olume 147 €w YOrK UU XC ange—Concluded—Page 6 869 
Friday Sales Prida 
BONDS Last ' : . = 
Coun ~ .; , Rg i. Range Since Jan. 1, 1¥38 Roues Last |Week's Range| for | Range Since Jan. 1, 1938 
Price |\Low  High| Shares| Low High am al fig RRB 
= Price |Low High| Shares Low Hh 
Montana Dakota Power 68 66% 68 | 23,000} 54 Apr) 7044 May Tenntgece Elec Pow 5s 1956 nae 8514 8814| 18,000] 65% Feb) 9134 May 
SSS 100 98% 100 24.000 AB A 100 Jul Terni H 7 ce 5s 1970 94 91% 94 177,000 5734 Feb 96 May 
*Munson SS 6 ss ctfs_ 1937 ees “33 4 “3000 1M joe 5% Feb Texas Flee con a = = +4 12,000) 48% Apr) 61 Fed 
Nassau & Suffolk Ltg 5 '45 183. 83%| ___ 81% M 95 Jan | Texas Pow ae ee. tees) 05%) 096 9674) 50.000; O06 Bier) 10006 see 
Teter mista tee at oe . 4 eS cow, > 2a i tral ina 5s..1956| 104%4| 10334 1044%4| 68,000} 94 Mar] 104344 May 
, Ded 5s series B--——- 2030] s2%| 80% 82%| 23,000] 58% Apr| 83% July | Tide Water Power b0771979 ~ | oe” gel Bae Oost aerl Seat sen 
seca ene Magee eal —---| $3556 28,1 ~ciang| ab Gos] utaNs sear | Punts Reale” 100) Soon ny [papee: Sreevine Porrse 
-~ power 4340. is3}..---- 10036 108 ¢| 1,000 108 Mar 11044 4 EN Pom ly tet. 962| 10554] 10554 10554] 26,000] 10554 July| 108% Jan 
Nelsner Bros Realty 6s '48|__ -|+ 93 oa eo ee aa 4 — Gee Gow Dp Tr 5s °o2 58%] 58% 5934] 41,000) 44 Mar 65% July 
Nevada-Calif Elec 58_1 : ’ 22. 35 
New Amsterdam Gas ioae 17 11830 117 ys 118 po iis ‘he United I :N eet ieee +436 4516) 10.000) ee) te oe 
N ¥ Gas & El Assn 58 1947) 58% 58% 60% 35,000 2” Mar 61% July | United = tere t ~"1988 Evatt ats ats seep 2 r+ i” on 
eee eee 1948}..----| 57, 58 | 3.0001 40, Ape) 5914 July *United Industrial 6348 41 crccz] 37°2 33’*] 8:90) Of Re] 2736 dune 
New Eng Power 33<2_1961 064 = v4 5744| 41,000] 3934 Mar 60 July uv a 12 | ee 1945|______ t27 OD Beer 23 Jani 28 Mar 
eal hy dey p> + O55 106 | 7008) os we Wied 14 & Pow és...1975 aeons 72 74%] 11.000] 56 Mar] 80% July 
Debenture 53s___-1954 90 89 14 91 . oi B68 74 Mar 91% July | Neca ea eng Zs Sad “aeres 4 es Be 
snl Eases Fae ase 6 § j % Yl] un rT a 10434 105%4| 4,000] 94% Feb) 105% Aug 
N Y Central Elec 5s 1950 __.| 100 isa, oan ss Pa 1e0id Mar 6s series A___.____. io -<-0-- 108% 108%] 11,000} 96 Feb} 109 July 
New York Penn & Obio— | mG oe. ee ee erty i és A_- OFS )-----2] SL 78 | anna 53% Jan} 80 July 
est 4s stamped_1950|..___-| 172% 76 45 May| 84 Feb 4 tte A-2032 — 50 oo F000 * Fev hoe 
Y P&L ’ - - aa . - “Sh @ines 2an | Oh Ce go Bee o2eee = a esece . , e 90 Au 
TE Benes AO thatoeel es] bast Sess] aceeol os. Aue] se” Suny va Pub Sev 8343 AL1940|""5-"| $9 O134| 21°00] 75 Apr 92 July 
NY & Westeh'r Lig 40 2004|----'| 10472 105 *| “4'¢00] 108% Jan| 105% ‘Apr | _ 6s... . Bu-ntte 85) SN Le SS. ee oe 
Ty o. ——- 1066 _-----| 113% 113%] 5.000] 112% Jan} 113% July Waldorf-Astoria Hotel aabiek PR ARNE eons oe a) Ss cu 
oy only byt 1 ot Renae alc 45 46%] 5,000] 45 Aug] 62% Mar wan income deb---.1954) 24}4] 24 25 | 23,000) 12% Mar) 26 July 
534s series A-_..-.. 1956 88 88 1,000} 70 A 90 =—Jul Wash eume: ++ je seers sane 77727" ods MB a 
wor Comet sga:"toue|“sose] Soe SH | sult 0 sh] 82 July | Wamn Wace Dower togl ios [10s 1095 17000] "ON Aue] 108, 
o India: G 3 ‘ E o7 4, an 
eh gy teh dds. SP nm .--}4108%% 112 ‘ 105% Apr] 108% July an some ae 58. . .2030 Se aca 102 102 : 3.000} 97 Feb; 102% June 
en ly ymmaaa 1008 sieht nih ale os wen) 108 Ja w. a action 5s '60/_._.__.._| 107% 107%| 4,000) 96 Mar] 108% July 
5s series D__......1969| 103%| 103% 103%, 18°000 93% Agr 104% July West iuansaee Vos th Hots, 45, er . 746 — = oe 
4 - nee - + 5 18, \%| 53% 54%, 34,000 2 June} 55 #£=June 
wens Be Giese] 19%5| sotse 19bsc| 4:98 sO HRs] 108s¢ Stay | Wheeling ee Coe oil ---—rlonsc Hors] °°] ton snbel 108° ay 
N’western Pub Serv 581957| 94%s| 94 941] 12'000| 80% Apr| 95% July | Wisc-Minn L 77 epee ; 3¢| "2.000 jay SR 
cay geal pst? at aes yee an ae Aes a Wer nn Lt & Pow 5s '44)______ 106% 106%4| 2,000} 105% Jan, 107% July 
yong h ae baad 7 Ti) 2, 38 4% y ‘ow & Lt 4s____1966| 97 96% 97 16,000} 86% A 97% Jul 
ee tbe ag tee tat] teaue| Haat Aaa Hz, doe | Seca cere feel ae oae | Ae) ye Ba aM ee 
na - - - 4 21, 3 C4 SOD | UOTE RYE WO 56...-. 1987)... ... 81 1,000 A 
ane aa thee = = 106% ©3008 oe = = ~~ Stamped 5s._-..._- Y  —o- 81 81 3,000 i May 52% yA 
aneeeece Jt ¢ 4 99% J +] 
Gate Sewer & wrauer fe "48 : 180% 3034] 1.000 08 Ape 82 May FOREIGN GOVERNMENT 
Pacific y nay nA dling, eine Nan ‘ 2,000] 100 Mar) 103% Jan AND MUNICIPALITIES— 
st 6s series B_____- 1941}-_- 115% 115%] 15,000 114 Mar! 116% Feb } Agricultural Mtge Bk (Col) 
Paine Laced ow bec toaal ————cattec at | 8° aig ABT ato Stay | sitet depe Aur cae] --7-] HAN 39 | coo on Ae 
- x: t114) 1 “sg sofdep_Apr °46)_____- i a ee saa te eon ith el Aca 
Pee tame teen. *| Sis Feit] Soeel se bees] Sate San] *teethncl Geb ten -47|------ 24\ 24%| 2.000) 20 Jan)" 24}4 “Aug 
pee ~- 31% 31% 5, an 78 ctfsofdep.Jan °47|_____- 233% 
a + sleet >< Mild I tedl-4>! Raden BES el 90% July | %6s etfs of dep... Aug '47|_____- I BD Elen inapeacgeae iptbeanpaes: 
ott Se. -—--2--5----1979 ~az--| 395 974s] -- 78 Marl 93 July *6s ctfs of dep...Apr '48}_____- SE M.D» ocnctlietecadetdets cebedeaane 
jon Onn + he Salma de 94 93 94 16,000} 76 Apr] 94% July —- o*- of . ti Powe teen Tupaets weet: metre 5 
y umbla— 
Goes A......206 1950} 96 96 98 4,000} 82 Apr| 99% July *7s ser A ctfs of d 1945 t 
Deb 5s series B__1959]---__-- 93 93 1000 75 Marl 96 June 7s ser B inetaan. alee ts Bie es GED ler SER ee alate ae 
x <4 9: ’ (  SO6Ri. cuss 8 { 
— a = +4 63 C..1947 1107 108 4 99 Mar; 107% Feb #78 ser C etfs of dep.1945 pxeee's 1834 11% — etre _ peti: 
gunn tae ceseswons .., = $102% 105 | -- 93 Mar| 103% Jan *7s ser D ctfs of dep_1945]______ SR SA a od declnekcuneeahe 
ry oo ol ‘ow 58.1940} - - - - 106% 106%| 13,000] 106% Aug] 108% May *7s Ist ser ctfs of dep_’57|_____- t7 ee ee oe 
mS aries B._- .---1968 Caine 108 108 2.000] 106% Apr| 109 Jan $7 2d ser ctts of dep.°57 abies {7 | bowel Php spepgebys< 
3 - 7s 3d ser ctfs of dep_'57|______ . ¢na:.... 6 Jem "7" July 
4s series B....----. 1981] 94 | 93 9444] 35,000] 78% Mar| 9434 Aug *Baden 7s....--....- 1951|_____- $3036 aise weasss 20% May 2136 ‘Feb 
seme tan faa bias 1961 95 4 4 954 25,000] 82% Mar] 95% Aug | Bogota (City) 8s ctfs__1945)______ eh” a ay RS Meer ress 
Phila Re Hp tad M4gs.-1972) 112}4] 11246 112%) 40,000) 111 Jan| 113% Mar | Bogota (see Mtge Bank of}| | = | | °° °&4| 
Fader Hoare tl obo] |e ose| 2.000| 88, Ape at Beb| steatamped1e noo 05 
1 6%s 60} ------ ste) 56 34 F : pr e 8 stamped_.....-. == 170 Oe ff ssassce 68 M 
————- nt G--i0e ons $106 108 104% June} 108 Feb 74s atamped--.-- Co $72 Te. PF ceters 65 Aw 30% i 
Sdamuiiee te eer pngsos = 89 2,000 88 July} 100 Jan | *Caldas 7s ctfs of dep_’46]_____- t TT EO Pr re OS 
ponlnnd aay ss ean] | dase Sox] $000] 38. das) 53x ABy| “gr em of don =-—toasl-----] ah 1h | 2.000) 0 Ave TINS 
7 6% % 5, 4 y Cf = y - © poe eetanatébatbaean® 
Wusente meen 6 5! 1956] 10814] 107% 10834] 10,000] 105% Apr| 108% July 748 etfs of dep. __1946].____- tos i3  debetibiasadaaubalt anced 
eee aang 80H -----| 1aSte Heats) S000) AGE Aas] Meg” Seas | OS cece ieel|......| 190 90 |-....-| 396 apd 87 dun 
PowerCorp(Can)44sB °59|._____|t100% 104 we one Seal 103 io stm y B--1952 aves +4 27 pa 25° jes] 28 Mar 
*Prussian Electric 68.1954 eee 122% 26 20% Jan} 25% June Columbia (Republic o—i eae abe Se 
oe : s ctfs of dep__July ’61|_----- ye ih a er Seer ame se ee tee 
mT. nd corettiontes : 142 144 3,000} 130 Jan} 144 Aug is be of dep-- Oot , 117% 20 | -...-- 1436 July] 14% July 
By E ndinamarca (Dept of) 
jp Fmd Tebienes: 1956] 110%Q6 | 110752 110% 29,000 110 Apr} 113 Feb 6\%s etfs of éep.....1980 Re ct od t8 Ci. ee eee ey 
eisemriesb------1908-----| loses louse | 3.000] Hoase ABe| 108 Daly | bene oee<"———-"“tp6g| “a [90 G8"| “06 se" xia] 100s Se 
eee: ee 3% 103%| 3,0 y peegetesnsgucess 99 | 99 99 1,000} 98 
int & ret 434 beeen . oe ---- 7+ $4; 104%,' 8,000] 101% Apr 105% May | Danzig Port & Waterways " ated avian 
p~ Aah S$ ser aa. tee Re ots, 104% 14,000] 101% Mar 10879 July External 6 4s.-.---- 40 40 5,000} 39 June} 59% Mar 
a al ousbereess vasoone 4 104% ---- 104 Apr 106% Feb | *German Con Munic 7s Mt 20%| 20% 20%) 3,000) 19% Jan| 22% Mar 
eek Tees] 1083s] 108 1083 ‘ *Secured 6s....---- ; __—_—_—_ 20% 20%) 7,000; 19% Jan) 23 Mar 
nt Sound 24 Lig - oa a. 0: iy 3,000} 98% Mar] 103% June | Hanover (City) 7s_..1939| 2444) 24% 24%] 1,000) 20 Jan| 25 July 
a yp ym beh we. 78% 2 4 40,000 60% Mar! 80 July | *Hanover (Prov) 6 }44s_1949)..._-- 20% 20%] 2,000; 19 Jan| 22% Mar 
ae Does Stinces 5 tone ah. 7544 5% 5,000 59 Apr| 75% July | *Lima (City) Peru 6 }s '58)_- -- -- 10% 10%] 5,000 9% Apr) 13% Jan 
Soe Sees 2.Se------ 71% 72%] 16,000] 53 Jan} 73 July | *Maranhao 7s------- . +10 ae 10 July} 18% Feb 
5 4s series A 1952 78 80%] 4,000} 72% June} 93% Jan “eta 1s6) Benet re 13°” — ee 
See ae 1 ——— ; ; 4, fi 2 F, dunddelssedcassaudtanbéoshaens 
take Homie ele 3. 206 2036) 2.000) Se0e EO Sere ee cee gern ca teas) ~~ — i.) 3 pel a ee es 
--19 =e ‘ F J pr endoza 4s stamped_1951/_-_---- 79 79 11,000} 64 
‘ae ra egy « | ig MA 109% » # 109 44 8,000 107. June} 110% Mar | Mtge Bk of Bogota 78.1947 _ | oo 
San Ansonts PO te b ieee bheewa 3% 13%] 2,000 9 Apr) 15 May @Issue of May 1927_-.---/--.---- $9656 BO | ccccce 21 Feb) 24 July 
Gen deaetin Pes oa)... esees, sae: .....]| 102% Jan} 105% May °7s ctfs of dep. May '47|------ $9436 D6 | nnncvafocsnnnosennJoosceeseces 
Sauda Falls 58 1955|_____- *t10”” 110. | "5.000 10834 dou 112” ee ar oon ot dap Oak 47 mite ease eee ae 
. 8-.-----1955) - ----- 10 10 5, e 8 ctfs of dep. Oct '47|------ 28% 30 | -.-2--|-----------]----------- 
senate eat oces-"fil ---—| <30 33 | 10) S86 Ama] 3B, Bene | “Mtamnpsg mee Sctany|-ooo| 2t0se 1a] 2s) ee eaten sens 
osece + + : éd y m a ae es ee ee ee et eee 
ee on. bans — 102 23,000} 96% Apri 102 Jan | Mtge Bank of Sciumbia— 
ae sh get Hs 5 sabes 57 1,000} 38% Apri 61 July 7s ctfs of dep__--- 1946]...-.-. $24 BO | ---nce]----- 2-2 o- | -- nooo one 
wt Se Wa ade 8 co 4 % 107 6 1 000} 106% Apr] 107% Aug 7s ctfs of dep___..1947]------ $24 30 | -----0]------ 2-22 -]--- 0 o-oo 
tos diaonerten oc D S164 104%| 9,000} 101% Mar! 105% May 6s etfs of dep___1947|------| 124 30 dasacsivisccconsscleseeeetuees 
ist 4h48 eect aot 104% 104% ~~ ~~ 102 Mer| 105% Mar Mtge Bk of Denmark 58'72| 99%| 99% 99%] 1,000) 96 Apr] 102% Feb 
aad res aes de tees M| 10414 10436) 24.000} 108 = Mar] 108 Age *Parana (State) 7s... 1958) ------ 19% 10%) ---.-- 7 Mar; 10% Jan 
py Sateen dee on taal. = 63 ol” _| 54 May!l 63% Jan | *Rio de Janeiro 648.1959) ------ 8% 8%) 10,000 6 Apr} 10% Jan 
— re ke oe 824 .7,000| 70 Mar) 84 July | *Russian Govt 6}4s---1919)------ 1% | a % Jan % Mar 
ey ay o .-2 ¢ ¢ 94%| 34,000] 71% Mar| 97% Julv *6 4s certificates. ..1919|------ % %| 3,000 % Jan % Mar 
Debenture 3%s 1945 105 105%] 34 10 ue ain? + 4° $1 10:00 3 Sesl 's¢ Bee 
Ret M 3% May 11960 i074 1073 rte 34,000 1% Apr) 107 May 5s certificates _._.1921)}_. ..-- 4 4%| 10,000 % Jan % Feb 
aut Mae _ 4 Pua ies: + e 17% 24,000] 102% Apr] 108% July *Santa Fe 7s stamped .1945|-_-_-- 160 GB | wancun 45 Mar! 65 Jan 
ao out eae a y fone “4 yrds eds 3,000 102% Apr] 108% July | *Santiago 7s_---.----- 1949] 16%| 16% 16%] 2,000] 11% Jan) 16% July 
autumntndniued...... — i 5,000 106% Apr] 110% June Winebcientatsens [ 16 16 2,000} 11% Jan) 16% June 
niente a ise a7 | a? 0%] teeel 300k ae Eee doe 
~ 4 47 San 4934 5,000| 35% Apr) 56% Jan 
S'western Lt & Pow 5e 1957| 102 54 103. | 11000] 93 Age 103. Aug] _°N l Deferred deli ales not included 1 
western Lt & Pow 58 1957) - -- - - - : ; ? Aug No par value. a Deferred delivery sales not inclu Dn year’s range. n Unde 
eae aos i tae Raed aioe 85 3,000] 55% Mar| 85% July | the rule sales not included in year’s range. 7 Cash sales not included in year’ 
seStand Gas & Eh 66 - 1945) - ----- 102 102%\ 2,000| 93 Mar] 105% Jan | range. z Ex-dividend. 
oe lec 68 1935 =e 54 . 54% 11,000 40 Mar! 56% July t Friday’ s bid and asked price. No sales were transacted during current week 
a of 4s 53 41 52 4 54%| 34,000) 52 July] 54% Aug * Bonds being traded flat. 
Conv 6s (stpd) ----1985 53% Sais rr 42°000 +f | a” oe oa = com ches gyre 
pn thoy lahat ioai rt, +s 4 + pee pe +) say os Aug e Cash sales transacted during the current week and not included tn weekly or 
Debenture 6s.Deo11966| 54 | 52% 54 | 36.000] 36% M PO A Ee am oe 
Standard taveetn Sita ieee] 78%| 77% 78%) 9.000] 54 Aml Te su = 
§$Standard Pow & Lt 681957} 52%] 51% 53%| 35,000] 36 Mari 55% yo A y Under-the-rule sales transacted during the current week and not includ-d in 
eStarret t wg) Cor Se-1950 31%| 30% 31%| 32,000] 18% Mar| 31% ‘Aug | “eekly oF yearly range: 
2d stamped 4s__...1940) - -- -- 55% 58 6,000} 43 Jan| 58 A z Deferred delivery sales transacted during the current week and not includ 
3 ‘ ed 
-.. +. ped ss eA sees eS 54% 55 | 11,000] 39 Jan} 55 july in weekly or yearly range: 
oe ‘ower o Til 438 °68 Pee id 105% 105%| 3,000] 104 Apr] 106% Jan No sales. 
ae ee 105% 106%| 2,000] 103% Apr] 106% Aug Abbrevtations Used Above—“cod,” certificates of deposit; “cons,” consolidated 
“cum,” cumulative; ‘‘conv,” convertible; “‘M,’’ mortgage; “‘n-v,’’ non-voting stock: 
“vy te,” voting trust certificates; *“‘w 1,"’ when issued; “‘w w,” with warranta’ “x-w.”’ 
without warrants. 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Aug. 5 





Unitsted Bonds 





B’way 38th St Bldg 7s 1945 
Bryant Park Bldg 64s ‘45 
11 West 42d St Bldg— | 

6448 unstamped.__.1945 








| Bu Ask as || Unltsted Bonds | Bud | Ask 
| —_ee_ 

75 .--|| Internat Commerce Bldg—| 
Se t cual. Wikked 943) 4 whe 
| Ctis of deposit ._...-- aon, -n 

33 |  ..-.||Park Place Dodge Corp— 

Income 581952 vtc....| 6 aan 
110 East 40th St Bldg 56 °53' 77 nial 





Baltimore Stock Exchange 


























































































































New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


Members 


Paal H.Davis & Go. 


CHICAGO SECURITIES 


Listed and Unlisted 


Chicago Stock Exchange 
Chicago Board of Trade 
























































July 30 to Aug. 5, both —— compiled from official sales lists Fridayi Sales 
| fr | Sales Last |Week’s Range| for | Range Since Jan. 1, 1938 
ine Week's Range| for Range Since Jan. 1, 1938 Sale of Prices Week 
Sale of Prices Week Stocks (Continued) Par) Price |Low High| Shares Low | High 
Stocks— Par| Price | Low Htgh\ Shares Low Htgh k 
— American Pub Serv pref 100 60 ~=—«60! 310} 45 Apr) 62 July 
i Rc nwminie 7 18% 19% 535| 12% Mar) 19% July | armour & Cocommon...b| 6% 6 6%| 1,580 3% Mar 6% Jan 
Balt Transit Co com v tc.*| by M4 6 4% Apr 1 Jan | Asbestos Mfg Co com..--] 1} 1% 1% 350 % Mar 1% Jan 
lst pref v t c....----- s| 1% =1% 26 % Mar 2% Apr] Associates Invest Co com.*|__- 33 33 50| 27 Mar| 36% Jan 
Conso! Gas E L & Pow...* 73%| 72 73% 80) 55% Mar| 73% July } Athey Truss Wheel cap__-4 3% 3% 4 100 2% June 4% Jan 
5% preferred... ..---. 100) 113 114 221; 112% Apr! 116 June} Aviation & Trans C cap.1) 2% 2% =2%/ 1,450 1% Mar 2% July 
Eastern Sugar Assoc— Barlow & Seelig A com. --5 9% 9% 9% 50 7% June} 11% July 
Preferred _ ine 1 18 18 95} 11 Mar! 19 July | Belden Mfg Cocom.-.--.- io| rE 11% 11% 50 6% June; 13 Jan 
Fidelity & Deposit -- ae 20 108% 110% 122} 75% Mar! 1104 Aug | Bendix Aviation com----5| 1%| 20 21%} 11,300 8% Mar) 21% Aug 
Fidelity & Guar FireCorp10| 29%) 20% 30 95| 27% June) 35% Jan | Berghoff Brewing Co-.--1) &u% - 8% 650 5% Mar 8% May 
Houston Oil pref_----- 100} 18%| 17% 184] 1,831) 11% Mar| 18% July | Binks Mfg Co cap-_---_--- 5 5 50 4 Mar 6% Jan 
Bliss & Laughlin Ine com.5| 20%] 20 20! 350| 124% Mar| 224% Jan 
Mfrs Finance com vt. .--*/------ MY MY 11 \% Apr) % Jan | Borg Warner Corp— 
Mfrs Finance Ist pref...25 6% 6% 5 6 June 7 Jan (New) common..----- 32% 30% 32% 3,050} 16% Mar) 33 July 
—e re 4 % 6 Ye May % Jan] Brach & Sons (E J) eap__-_* aad eis. 16% 50} 10 Mar! 17 July 
Mar Tex Oil....-------- 1) 1% 2 670 1% Mar 3 Jan | Brown Fence & Wire com. 1 4 7 7% 500 5% Jap 5 Mar 
Martin (Glenn L) Co._-.-- 1| 24% 24% 50| 22% June 26% July Class A oe, ae 1916 20 150) 14 Apr} 22% Jan 
Merch & Miners T ransp- ° 14 14 25} 10 Mar! 16% Jan | Bruce Co (EL) com__-.-- 5| 14 13 14 400 6 May! 15% July 
MonWwPenn P 87% pretf- 25| 24 % 24% 25 35) 21 Apr) 255% Jan | Burd Piston Ring com__--1}----- 3% ©6=6033% 50 2% May 5% Jan 
MtVer-Woodb Mills com100 2 2 2 2 1% Apr 3 Jan | Butler Brothers...-..-- 10 9% 8% 9%! 2,400 5% Mar, 10 July 
DEE inanindinw oo 100} 41° 4] 41% 72) 35 June} 47% Jan 5% conv pref...-..--.. 30; 22 21% 22% 250! 17% Mar} 24% July 
New Amsterdam Casualty 5| 11% 11 11% 508 7% Mar, 12% July 
North Amer Oil com -_-- -- ] 1% 1% lly 255 1 June| 1% Jan | Castle & Co. (A M) com_10 22 22! 250} 14 Apr) 25 Jan 
Penna Water & Pow com.* 66 66 55) 69% Apr) 75 Jan ; Cent lll Pub Serv pref...*| 5544| 55 56 210} 414% Mar; 57% June 
U 8 Fidelity & Guar----_- 2; 16 15% 16} 3, 295 8% Mar!) 17% July | Central lll Sec com-____.- 1 1 100 4 Mar 1% July 
Western National Bank.20); 30 30 30 14; 30 Mar| 33 Jan | Convertible pref... _ _- . 7 7 7% 300 3% May 7% July 
Central 8 W— 
Bonds— CRRRINE . . oncccoeseex 1 1% 1% «1% 850 1 Mar 2% Jan 
Baltimore City Bonds— | Prior Hen pref........ *| 94 | $4 04 150! 90 Apr; 97 Jan 
Balt Transit 4s flat_1975| 18 17% 18 14,500) 14 Mar! 23% Jan Preferred  _....-.-..- s|_. 45% 46% 470} 25% June} 50 July 
Finance Co of Am 4% .1942/__---- 101 101 $1,000 96% Feb; 101 Aug Chain Belt Co com_____. 7 15 15 15% 300 12 Mar 16% July 
Finance Co of Amer 4% 1947' 94%' 94% 94% 1,000' 92 Apr' 96 June Cherry Burrell Corpcom.5| 15 14% 15 100} 12% June 21% Jan 
Chicago Corp common. .* 2% 2% 2%| 4,050} ait be oad 93°" —_ 
Preferred.......-....*| 33% 33 33% 1.200 4 Mar ‘e 
‘ Boston Stock Exchange Chie Flexible Shaft com_-5| 75%| 73% 76 650| 38% Jap, 80% — 
P P eos : Chie Rivet & Mach cap--_4|------ 9% 934 | 20 544 Mar) 10% July 
uly 30 to Aug. 5, both inclusive, compiled from official sales lists Chicago Towel conv pref.* e 103% 103% 10} 96% Apr| 103% Aug 
Friday Sales Common capital 62 62 10 574% Mi ay | 70 June 
Last |Week's Range| for Range Since Jan. 1, 1938 Chic Yellow Cab Co wes 102 10% 11% 132 Ss ar 12% Jan 
Sale of Prices Week Cities Service Co— 
Stocks— Par| Price |Low High\ Shares Low Htgh [Bee COGN... oaiemne 10 9 9 g} 300 7% jena 10% May 
| ' Club Aluminum Uten Co. * 1% 1% 1% 350 1% Jap 1% June 
Amer Pneumatic Serv Co | Commonwealth Edison— 
Common. .....----- 2 ee % 34 10 32c Mar 80c Feb New capital......... 25| 26%| 26% 26%| 3.950} 22 Mar; 28 May 
6% preferred _ . “50 1% 1% 20 1 Apr 1% Mar | Compressed Ind Gasescap*| 16%} 164 17 400) 12 May| 25 Jan 
Amer Tel & Tel_.----- 100} 141%} 140% 142%] 1,920) 110% Mar| 149% Jan Consolidated Biscuit com-1 6% 64% 6% 450 3% Mar 6% July 
Assoc Gas & El Co ci A ] vA 12 % June 1% Apr , Consumers Co— | 
Bigelow-Sanford Carpet__* 23% 23% 21} 17 June} 27% July | Vv tc pref partshares __50} 10 10 10 20 4 Feb} 11% July 
POINTES. ccvccccse | is 77 83 % 61) 77 Aug; 94 Jan | Com part shs v t ec A__50}----- 3% 3% 150 1% Jan) 3% July 
Boston & Albany ..-.-.- 100} 8834] 8644 88% 250} 60 Mar! 108% Jan | Cunningham Dr Stores 2%) -- 15 15% 1 7 11% Apr) 16% July 
Boston Edison Co....- 100} 132! 130% 133 473) 108 Apr; 134 July 
Boston Elevated... .- 100 50 50} 165} 48% Jan| 58% May | Dayton Rubber Mfg com-*|-- 13% 13% 165} 5\% Mar| 14 July 
Boston Herald Traveler--_* 16 16% 234] 13% Mar| 20% Jan | Decker (alf) & Cohncom10'-- 3 3 50 1% Mar 3% July 
Boston & Maine— Dexter Co (The) com____5|-- 5 5 | 20 3% June} 6% Jan 
Prior pref......-..-.. 100| 11% 11% 11% 180 5% Mar| 12 Jan | Dixie-VortexCocom -_---*| 12% 13 | 100} 12% Aug; 16% Jan 
Class A Ist pref (stpd) 100 34 3% 864% 205 1% Mar 4% July eee ane ~~ 32% 32% 77| 29 May) 34 Jan 
Class B Ist pref (stpd) 100 3} 3% 3% 25 1% June 4% July | Dodge Mfg Corp com. eae 11% 12 2001 7% Mar| 14% Jan 
Boston Personal Prop Tr-_*| _- 11% 12 205 8% Apr| 12% Jan | Elec Household Util cap- “5 44 35% 4%) 4,950 2% Mar 4% Aug 
Calumet & Hecla .....- 25 8% 9% 251 5% Mar) 10% Jan | Elgin Nat Watch___.-- | 20 21 400; 15 Mar, 24 Jan 
Copper Range. ........ 25 6% 6% 6% 15 4% May 7% Jan | FitzSim & ConD & Pcom?*|-- 8 8% 100 4% Apr 8% July 
East Gas & Fuel Assn— Fox (Peter) Brewing com_5 9% 9% 9% 159 8 Mar! 11% June 
6% preferred... .. x 17%| 17% 17% 64, 11% June) 30% Jan | Fuiler Mfg Cocom-_...-. 1 2% 2% 2% 40) 1% Mar 2% Jan 
East Mass 8t Ry— Gardner Denver Co com... *|---- - - 12% 12% 100} 10 Mar| 16 Jan 
Preferred B______-_- 100] 33 30% 33 235} 13% Apr| 33 Aug | GeneralCandy A__-____- " ee 10 10 150} 8% May! 10% July 
> ea eee 100 8} 8% 8% 15 346 Apr 8% Aug | Gen Finance Corp com_--1\---- 3 3% 600 2% June| 4% Jan 
Eastern SS Lines com--_-_* 3% 3% 215 2% Apr 3% Jan | Gen Household Utllh— 
Employers Group.....-- *| 191 19% 19% 165} 15% Apr} 20 Mar | ei Ee 1% 1% 1%| 2,800 % May; 2% Jan 
Gossard Co (H W) com__.* 8% 814 8% 500 6 Mar 8% Jan 
Gillette Safety Razor. ...* 8% 8% 8% 255 6% June; 11 Feb | Great Lakes D & Dcom..*| 18%| 18% 19% 120} 124% Mar, 19% July 
Hathaway Bakeries— 
ah se ila insane ns * 49¢ 49¢ Ste 75 27¢ Jan 60c July ; Hamilton Mfg A pt pref_10/|------ 5% 5% 100 3 Mar 6% Jan 
Isie Royal Copper Co___15 2% 2% 560 % June 3% July | Heileman Brew Co G cap-1\------ 6% 6% 250 54% Jap 7% Apr 
Loews Theatres (Boston) 25} ------ 10% 10 % 36; 10 June} 18 Feb | Hein-Werner Motor Parts 3} - -- -- - 7% 7% 100 4 Mar 7% July 
Maine Central com-__-__100| - -- 6% 6% 10 4% Jun 9 Jan | Hibbard Spenc Bart com 25} ------ 38 38 40| 35% June| 45% Feb 
Mass Utilities Assoc v t c_1 2% 2% 2% 450 1% Mar 2% July | Hormel & Co (Geo) com A* 21%| 21% 21% 50| 16% Jan) 21% Aug 
Mergenthaler Linotype_-_* 25% 27 126} 18% Mar} 28 July | Horders Ine com______-- 12% 12% 12% 10}; 11 May 14 Jan 
Narragansett Racing Ass’n Houdaille-Hershey cl B_..*| 15%| 14 15%] 2,650} 5% Mar) 15% July 
nies cdedhestinasnas 5 5 6 3,876] 3% Jan| 6 July | Hubbell. Harvey Inc com-5|------ 11% 11% 50} 8% Mar 12 July 
New ae Tel & Tel 100} 108 107! M4 sr Si 398} 81 Mar! 109% July | Hupp Motorscom__-___-_- | See 1% 1%] 3,100 \% June 2 Jan 
NYNH&HRR....-. 2 1% 75 1 June 2 Jan | [Linois Brick Co____.__. Ml~e2-- 6% 6% 100 5 Mar 8% Jan 
North Butte......... ew awee 50c BBe 500| 376 Mar| 79c Jan | Indep Pneu Tool vtc____*| 23%] 23% 23% 50} 14% Mar! 29 Jan 
Old Colony RR...---- 3% 3% 3% 16 2 Apr 5 Jan | Indiana Steel Prod com-_-1|------ 4% 4% 50| 3% June; 7 Jan 
Pacific Mills Co........- 17 %4 17% 17% 6 9% Mar| 19% July | Inland Steel Cocap___-__- , 75% 75% 2} 69% July; 75% Aug 
Pennsylvania RR... .-- 21%} 20% 21% 524] 134% May| 24% Jan | Interstate Pow Co $6 pref_*|------ 5 5 30 2% May 5% July 
Qunicy Mining Co..... 5 3% 35% 3% 250 1% June 4% Jan | Iron Fireman Mfg vtc___*|------ 17% 18% 200; 12% May| 18% Aug 
Shawmut Assn T C_- *| 10 9% 10% 802 8 May! 10% Mar 
Stone & Webster_....... ., ee 10% 11 472 5% Mar! 12 July | Jarvis (W B) Co cap-_-...- 1} 16%] 15% 16% 900| 10% June, 18% Jan 
Suburban Elec Sec com-_-_*}------ 50ce 50¢ 100 50c Aug 9le Jan | Katz Drug Co com_-_-_-..- 1 37 3% 3% 300 3 Mar 5% Jan 
Torrington Co (The) ---.-. ., a 26%% 26% 85| 17 Apr} 28 #July | Kellogg Switchboardcom.* 8 7% 8 450 5% Mar 8% July 
Union Twist Drill Co_...5| 20 20 20 25] 15 Apr) 22% July 2). area ar we. 79 50} 65 Feb} 81 July 
United Shoe Mach Cup. 79%| 77% 793 280} 50 #$Mar| 80% July | Ken-RadTube & Lpem A *}__---- 10% 11 400 5% Mar) 12 Jan 
os apne sau ee - 41% 41 5| 38% Jan| 43 May | Kentucky Util jrcum pf50| 24%| 24 25% 100 Mar; 28% Jan 
Utah Metal & Tunnel Co_1 90¢ 85e Yl 3,100 55e Mar 1 Jan 6% cumul pref_____. rr 70 70 10; 53 Apr| 70 Aug 
Vt & Mass Ry Co. ___-_- 100} -_-- 71 71 5} 56% June} 103 Jan | Kerlyn OilclA com.....- Oe 3% 4 300 3% June 5 Mar 
aw |  =——aepeeaegs ae 3% «63% 50 1% Mar 4% July | Kingsbury Brewing cap_-1}----- % % 150 % Feb 1% Mar 
Waldorf System_-_______- | 7%| 7% Th 60| 5% Mar| 8% Jan | LaSalleExt Univcom...5| 2%| 2% 2% 200} 1% May; 3% Feb 
Warren Brothers_______. * 3% 3% 3% 20 1% Mar 4% July | Leath & Cocom________- * 4 4 4% 200 2% Mar 4% Aug 
Le Roi Co com_______. | ee 94% 9% 50 Hed — ¥ wm 
Libby MeNeill & Libby..* 7% 7% 7% $00 ar { an 
ai Chicago Stock Exchange Lincoln Printing com. a, 44| 4% 4% 800} 2 Apr 4% ans 
uly 30 to Aug. 5, Lindsay Lt & Chem com- 10 iwaaee 3 3 50 2 ar 3% Apr 
y g both inclusive, compiled from official sales lists mgs fe Appa 33 22%; 23% 400| 16% Mar| 25 ‘fae 
Friday Sales Loudon Packing com-..-.* 1% 1% «2 500 1% Apr 2% July 
i rnd Sone his Range Since Jan. 1, 1938 KM 1% 
e 0, ces Manhatt-Dearborn com..* phen Stee % % 200 ar Jan 
Stocks— Par\ Price |Low High\| Shares Low High Marshall Field com_-._.-- 13%}) 12% 13%) 3,550 A. oo) yen k 4% _ 
McQuay-Norris Mfg com.*| 27 27 27 10 pr an 
Abbott Laboratories— Mer & Mfrs Sec cl A com- 1 45% 4% 4% 350 2% Mar 5 July 
Common (new). .... Sg Ee 514% 51% 160| 36% Apr) 52 July Prior preferred. .......*|..---- 24% 24% 10} 19% Mar, 25 Apr 
A Oil & Gas com....*| _____ 7% 67% 100 4% Mar 8 July Mickelberry's Food Prod— 
Advanced Alum Castings_5|_____- 2% 2% 50 2 Mar 4% Jan | Common..-..___..._.- 3% 3% 3% 250 1% Mar 4% July 
Aetna Ball Bearing com..1| _____. 7 73 150| 4 Mar July Middle W West $ Corp ad 6%| 6% 6%| 1,700) 4% Mar, 7% July 
Allied Laboratories com__*} 11 10% 11 410} 7 June 11% Jan Stock purchase warrants| __---- i 850 % Mar, 2 Jan 
Allied Products com..-.10) 9%| 8% 9% 300} 6 June Mar | Midiand United Co— 
Class A.....-.....-- 25}... 18 18% 100 12% Mar 1834 July Conv preferred A_____- *| 6% 5% 6%| 2.450) 3 Feb’ 6% July 














For footnotes see page 873. 
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Sales 
Week's Range| for Range Since Jan. 1, 1938 


Stocks (Concluded) Par| Price |tome High| Srares| tow ) 4% |) Ohio Listed and Unlisted Secuntties 


Midland Utti— ax. 
6% prior lien 6 1%] 150 Feb May Members Cleveland Stock Exchange 
6% class A pref Se : % 30 6 Apr 4 Mar 
7% prior lien 100 6 1% 149 Mar ‘ Jan 


7% class A pref__.-.100 ; y 220 ; May Jan 
Minn Brewing Co com---1}__ ~~ 6 1 50 5% July July 
Modine Mfg com ; : 250) Apr Jan 


Monroe Chemicai— Fet 
4 90 June ‘ eb 

Montgomery Ward CIA we 5 5 100} 126 Apr} 154 -_ Union oun Building, Cleveland 
Muskegon Mt Spec cl A- 2 , 100) Apr} us : } 
alten Halse? Ce seek A 140 Mar| 2734 Aug Telephone: CHerry 5050 A.T.& T.CLEV. 565 & 566 
Natl Pressure Cooker com 2 7 100) Mar} July 
Natl Union Radio com-_ ere 100 ¢ Mar| July Friday Sales 
Noblitt-Sparks Ind com. -5) 243 ‘ 25 400| July Last |Week’s Range| for Range Since Jan. 1, 1938 
Nor Ill Finance com 50} 1: Aug Sale of Prices Week 
Northwest Bancorp com_.*) 7% 400) Jan Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Northwest Eng Co com. --_* k % 2! ¢ } f July | — —_—— on oui - 
Northw Util 7% pref--100 | ¢ May | Clark Controller 18 18 15} 14 Jan 
Omnibus Corp (The) v t c_*|_ f f 2C| ; ] ¢ July | Cleve Cliffs Iron pref__-_-_* 55 57 5| 41% Jan 
Oshkosh B'Gosh Ine com. * 8 By 50} F y Mar | Cleveland Railway__.100| 2 20% 19 . Jan 
Peabody CoalCoB com..* 7 F Jan | Cliffs Corp vtec * 17% 1¢ ; i. 4 July 

Conv preferred 7 20) : 27% Feb | Colonial Finance 12 ‘ ‘ 10 Mar 
Parker Pen Co (The) ate | : y June | Electric Controller & Mfg_* 65 60 July 
Penn Elec Switch com A 10 u : Mar | Greif Bros Cooperage A -_* 30 : 5| 26 Feb 
Peoples G Lt&Coke cap 100 , } July | Hanna (M A) $5cum pref *} 97! 97% 88 July 
Pines Winterfront com_..1| 35%, ¢ 35 04 4% Jan 
Poor & Co Class B be | % % 5C| 54 2% July | Lamson & Sessions ! \% 3% } Jan 
Potter Co com 5% | 5% | 5C| , 4 Jan | Leland Electric 1 3 8 » July 
Pressed Steel Car ( Yi | 500 | ¢ July | Lima Cord Sole & Heel-_ -_-1 2% «= Jan 
Process Corp com aA 2% 2) 50| % 3 July | McKee (A G) B . : ‘ Jan 
Medusa Ptid Cement__--- ' ¢ : % July 
Quaker Oats Co common. -| 7% 7h 6 | 7 7 Aug | Murray Ohio Mfg ‘ July 

Preferred 00) 3 j 5M | : ¢ Aug | National Refining 2é BY ‘ y 2% ( Jan 
Rath Packing Co com_.- rt 2444| 24% 24% 5 4 24% Aug | National Tile 23 2%, : June 
Raytheon Mtg Co— | | Packer Corp___.-.--_- pe ‘ 6 916 May 6 Jan 

Common vte a 37 300} 4 July | Patterson-Sargent __- f 5 2 f July 914 Feb 

6% prefvtc___- 5} 5 ; % July | Peerless Corp { y 4 Q ; M: Aug 
Reliance Mfg Co com__- “10 _ ‘ 344] 210) I 5 July | Reliance Flee & Eng- § 27 2% ; July 

Preferred ¢ é ¢ 7 ‘ Jan } Richman Bros. __._- ; 37% ; 37% 24! d I 3s July 
Rollins Hos Mills com..-_-.1' , %| 5 % July 
Sangamo Electric Co com_*’_-_--_- 2é 25 5 5 I July | Seiberling Rubber ---- ie 3% 5 ‘ J 4 July 
Schwitzer Cummins cap.-1) 1: ‘ i May 3% Jan 8°, cum pref___-_- L ; : 5: ‘ tr} 32% Jan 
Sears Roebuck & Co com. * July | Stouffer Corp A__.___.__* ; 3 33% J ; Aug 
Serrick Corpcl Beom____1| 33 : 3! 500 Jan | Union Metal Mfg ; : Oh, 6 ' d > Jan 
Signode Steel Strap— | Upson-Walton _ 1 V4 ‘ J Feb 
= f : 50 Jap | Van Dorn Iron Works 34 2% «3 f 4 3% Apr 
Southw Gas & E17% 24 ‘ ‘ ‘ ‘- Aug | Warren Refining __- _- 2 , 4 @ 1 2% Jan 
S’western Lt & Pw pref_-_ iv 9% ! ) ‘ 8 Aug | Weiberver Drue Ine f 40 4 Juy' 20 Jan 
Standard Dredge— { 

Common 1 2% 214 5 : Jan 
_ Convertibie pret 35 ) -~ 
Stein & Co (A) com____--_* ‘ 2% ed 
Sterling Brewers Inc com-.-|----- 3% 3% | 3% June W L & HA 
Sunstrand Mach Tool com5| ZA %) ‘ Jan ATLING, ERCHEN YES 
Swift International 1 284 y zt July Members 

2 July New York Stock Exchange New York Curb Associate 


Thom n(JR S| ee y 4% 4 July 
Trane Co Sen oomuee.5 ; 5 July Detroit Stock Exchange Chicago Stock Exchange 


Union Carb & Carbon cap *| - - 33 37: ‘ July er 

Utah Radio Productacom *| 214) 245: 700| 3 3% July Buhl Building DETROIT 
tility & Ind. Corp com- _ 5} - -- - y 6 ‘ . une . 

Wahl Co com . y % July Telephone: Randolph 5530 

Walgreen Co common. ---* 5 % Jan 

W’' bouse El & Mfg com - _ 50 5 ; y jae 

Williams-Oil-O-Matic com*} - - - - 4 6 5 2% ! y 

WisconsinBankshares com* 3 i ‘ , 5M za Detroit Stock Exchange by ia 

Woodall Industries com __2 f % 5 7 ] 5 y 1 ug. 5, both inclusive, compiled from official sales lists 

Zenith Radio Corp com..*| 21%| 20 21%| 2,022 5 Ee Melina Be oS Penn 


Bonds— Week’s Range Range Stnce Jan. 1, 1938 


Chic Rys 5s ctfs__....1927 24% 44%! $7 ) 4 j f July of Prices . 
Commonw Edis 3 %s__1958 106 = 106 , Juls July Stocks— Low Htgh Low 


Allen Electric com 1% #1 Jan 1 % 
Auto City Brew com 3¢ 3 3 be June} 
Baldwin Rubber com_---1 / 35 Mar 


Cincinnati Listed and Unlisted Securities ie Alem & tease com_6 8 Aug 


Bower Roller 5) Mar| 


Briggs Mfg com é 3: i 3% Mar 

. a . Burroughs Add Mach----* — 
Burry Biscuit com_.12 4c § é 35 é 1e 

Members Brown McLaren %4 %4 44 1 May 

Cincinnati Stock Exchange New York Stock Exchange Chrysler Corp com . 5D! bee 
DIXIE TERMINAL BUILDING, CINCINNATI, O. nic Aer ote Mer 
Telephone: Main 4884 Teletype: CIN 68 Det & Cleve Nuv com.-_- 1 June 


Detroit Edison com-- - 100) é Mar 
May 


Cincinnati Stock Exchange s\.-0*| 18% 13%¢| 100] 10. May 


or ‘ Mar 
a iled 1 sal ists Det 8 Steel Prod com 30 ; 
July 30 to Aug. 5, both inclusive, compiled from official sales list ae ts aieaeete = gg Mar 
Friday Mar 
La 





















































































































































Federal Mogul com ~ 
Week's Range ~~ | Range Stnce Jan. 1, 1938 Fed Motor Truck com---*| 
y of Prices Week | Frankenmuth Brew com. -1} 
Stocks— Low High| shares Low High Fruehauf Trailer 1 | 
- _ Gar Wood Ind com. ----- 3) 
Amer Ldry Mach 19 19% 115} 15 Mar; 19% Aug | General Finance com----1 
Chunrgold * i) 9 50) 6% Feb 9% Apr | General Motors com-.-.-_-10 
an 30! 236 July; 300 Jan | Goebel Brewing com 
Cin Street oa*1 338 3 May 5 Jan | Graham-Paige com 
Cin Telephone 50 83 121) Jan, 85 July | Hoskins Mfg com ¢| 
Cin Union Term pref - --100 105% 10554| 9) Apr) 105% Aug | Houdaille-Hershey B_---* 
Coca Cola A 175 =175 62) Feb; 175 Aug | Hudson Motor Car com.-.* 
Crosley Radio. -_-..-.---.* ¢ 105) Mar; 10% July | Hurd Lock & Mfg com-_--1 
Formica Insulation * p 23} 9% Apr| 12% Feb 
Gibson Art * 30 2% Apr| 28 #£«July | Kingston Prod com 
eee. SS Sees 1 50 4% Apr] 17 Jan | Kinsel Drug com 
* ss 8 20 7 Apr 9% Mar | Kresge (SS) com 
218; 12% Mar) 17% Jan} Masco Screw Prod com-_-1 
EE. och nwoooe 2. 4 100 % Jan 1 Jan | McClanahan Oil com_-_--1 
Moores-Coney A 45 1% July; 2 Jan | McClanahan Ref com_---1 
P&G 591| 39% Mar| 575% Aug] Michigan Sugar com 
95) 8 June; 16 Jan Preferred 
7 28) 1% June} 5 June | Micromatic Hone com---1} 
Rike-Kumler 10; 15% 20 Jan | Mid-West Abrasive com 50c} 
Sabin Robbins pref-_---100 100 | 1; 98 May| 100 July | Motor Products com 
U S Playing Card 1 26, 21% Jan) 30 #£=July | Motor Wheel com_-_-----5) 
. 316 1% June) 3 Jan | Murray Corp com 9% 
Preferred 3! 5 Mar 7 Feb 


x 








EN 





to 
ASAUN ANWR AENHAO 
SX 


— 




















Packard Motor Car com- -° 
Parke Davis com 

Cleveland Stock Exchange Penin Metal Prod com-- -1 
July 30 to Aug. 5, both th inclusive, compiled from official sales lists ol eartiee 2s 
Sales River Raisin Paper com-_* 
Week's Range) for Range Since Jan. 1, 1938 | Standard Tube B com---1 
of Prices Week Stearns (Fred’k) pref_.100 
Stocks— Par Low Htgh| Shares Low | Htoh Timken-Det Axle com--10 
Tivoli Brewing com 1 
Airway Elec Appl pref. .100 10 10 40| 4% Apr| 13 July | Tom Moore Dist com----1 
Akron Brass Mfg 8 8 50 5% Mar s Aug | Union Investment com---.* 
American Coach & Body_5 9% 9% 20 8 Mar; 11% Jan US Radiator com * 

Apex Electric Mfg pref - 100 x Ky | 20| 70% Aug) 80 July | Universal Cooler B 
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Canfield Oil pref 10; 95 July} 97% May ! Warner Aircraft com 
City Ice & Fuel 65) 10 Mar! 12% Jan Wolverine Brew com 


For footnotes see page 873. 
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523 W. 6th St. 


Los Angeles 


Wo. CAVALIER & Co. 


MEMBERS 
New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Teletype L.A. 290 


Chicago Board of Trade 

















| 





Members 


Established 1874 
DeHaven & Townsend 


New York Stock Exchange 


Philadelphia Stock Exchange 


New York Curb Exchange (Associate) 


NEW YORK 


PHILADELPHIA 
1513 Walnut Street 





30 Broad Street 








Los Angeles Stock Exchange 


July 30 to Aug. 5, both inclusive, compiled from official sales lists 





Friday 
Last 
Sale 

Price 


Stocks— Par 


Week's Range 
of Prices 
Low High 


Range Stnce Jan. 1, 1938 





Low 


Htgh 





4 \% 
90¢ 
3% 


Bandini Petroleum Co-.-.-1 
Berkey & Gay Furn Co...1 
Bolss-Chica Oil A com..10 
Broadway Dept Stores- - - - 
Buckeye Union Oil v t c-1 
Central Invest Corp... 100 
Chapman’s Ice Cream Co.* 
Claude Neon Elec Prods - .* 
Consolidated Steel Corp--.* 

* 


15 


Emsco Derrick & Equip--5 
Exeter Oil Co A com 
General Motors com... 
Gladding-McBean & Co-..* 
Goodyear T & Rubber.-..* 
Hancock Oil Co A com...* 
Holly Development Co---.1 
Hudson Motor Car Co...* 
Hupp Motor Car Corp- --1 
Jade Oil Co 

Kinner Airpl & Motor-.---~1 
Lincoln Petroleum Co.10c 
Lockheed Aircraft Corp--1 
Los Ang Industries Inc--..2 
Los Ang —— Co. 7 


Merchants a Co. i 
Mid-Western Oil Co.-...5¢ 
Nordon Corp Ltd 
Occidental Petroleum..--1 
Oceanic O1l Co 1 
Pacific Clay Products. --_.* 
Pacific Distillers Inc 
Pacific Finance Corp com10 
Pacific Gas & Elec— 
14 3 25 
54% 
Republic Petroleum com _1 
54% pret 50 
Richfield Oil Corpwar rants 
Ridge Oil Co 
Roberts Public Markets__2 
Ryan Aeronautical Co---1 
Samson Corp B com ¢ 
% preferred 10 
Security Co units ben int_* 
Sierra Trading Corp---.25c 
Signal Oil & Gas Co A__._* 
Sontag Chain Stores Co..* 
So Calif Edison Co Ltd..25 
Original pref 25 


25 
So Calif Gas Co 6% pf A 25 
Southern Pacific Co- - -- 100 
Standard Oil Co of Calif. - 
Sunray Oil Corp 
Superior Oil Co. (The) --_. 35 
Transamerica Corp. .-.-.2 
Union Oil of Calif 
Universal Consol Oil-...10 
Wellington Oil Co of Del_.1 
Yosemite Ptld Cement pf10 


Mining— 
Blk Mammoth Cons M10c 
10¢ 


1 
Cons Choliar G & S Mng_1 
Imperial Development.25c 
Zenda Gold 1 


Unlisted — 
Anaconda Copper 
Atlantic Refining Co--.- “3 
Aviation Corp (Del) 
Commercial Solvents Corp* 
Commonwealth & South _* 
Curtiss-Wright Corp 
Electric Bond & Share. -__5 
Elec Power & Light * 
General Electric Co 
New York Central RR_-_.* 
North American Aviation_1 
Radio-Keith-Orpheum --__* 
Republic Steel Corp * 
Seaboard Oil Co of Del. __* 
Studebaker Corp 
United Aircraft Corp 
United Corp (Del) 
Warner Bros Pictures Inc_5 








4% 4% 
90e 90¢ 
3 3% 
10 10 
3c 3c 
17% 
1.10 
9% 
5M 
10% 


15 
1.10 


9% 


- 
“Ps 


ods» 
COOonoe 

Ne Oe Ne ee Cn 

ARK SRKARK F 


- 


19% 

23% 
7% 

27% 
3 


6% 





,000 
400 
100 





300 


May 
Mar 
Mar 
June 
Apr 
Apr 
Aug 
4% Mar 
Mar 
Apr 
Mar 
May 
Mar 
Jan 
Apr 
May 
Mar 
Apr 
June 
Jan 
May 
Apr 
Mar 
Jan 
June 
Mar 
Aug 
Feb 
May 
June 
May 
Jan 
Mar 
Mar 


Mar 
Apr 
Mar 
Mar 
Mar 
June 
Apr 
Mar 
Apr 

4% Mar 
Mar 
Mar 
May 
Jan 
Mar 
Jan 
Apr 
Apr 
Apr 

\% Mar 
25 .Mar 
June 
Mar 
Mar 
Mar 
Jan 





July 
Jan 
% June 
July 
Feb 
Jan 
Mar 
July 
July 
July 
July 
Jan 





Philadelphia Stock Exchange 


July 30 to Aug. 5, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 
of Prices 
Low Htgh 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 





Htgh 





American Stores 
American Tel & Tel__- “ido 
10 


Bell Tel Co. of Pa pret ..100 
Budd (E G) 


Electric Storage Battery1 a0 


Lehigh Valley 
Natl Power & Light 








Phila Elec of Pa $5 pref. ._* 
Phila Elec Power pref__.25 





9% 

14036 141% 

20% 

113% ar ‘ie 
+ i 


69% 
6% 
295% 
42% 
5% 
6% 
1% 


20% 21% 
116% 117% 





30% 30% 





61 
483 
64 
303 
535 
125 
971 
120 
160 
2,366 
140 
290 
4,186 
2,258 
60 
224 








11% Jan 
149% Jan 
23% July 
Jan 
Jan 
July 
July 
Jan 
Mar 
July 
July 
Jan 
Jan 
Jan 
Aug 
Feb 














Stocks (Concluded) Par 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low 


High) } 


Range Since Jan. 1, 1938 





Low High 





Phila Rapid Transit. -.- . 
7% pref 50 
Philadelphia Traction. -._50 
Salt Dome Oil Corp 
Scott Paper 
Tonopah-Belmont Devel. 1| 
Tonopah Mining 1 
Transit Invest Corp 





la 


Union Traction....-.- _50) 
United Corp com 
Preferred 
United Gas improve com.* 
Preferred 


Bonds— | 
El & Peoples tr ctfs 4s. 1945' 








$19,000 


422 


103 





Apr 
Mar 
Apr 
Jan 
Mar 
Jan 
May 
Mar 
Apr 
Jan 
Mar 
Mar 
Mar 
Mar 


2% July 
4% Jan 
Jan 

May 

Aug 

Feb 

Jan 

July 
Mar 

Mar 

Jan 

July 

Jan 

June 


1% 

2 

4% 
10% 
35% 


lig 


NKRKRKRAKK 


to 
Conner 


© 
DN 





Jan 


o 
oN 


Apr 








H. S. EDWARDS & CO. 


UNION BANK BLDG., 


Tel. Court-6800 





PITTSBURGH, PA. 
A. T.& T. Tel. Pitb-391 


120 BROADWAY, NEW YORK 
Specialists in Pittsburgh Securities 








Pittsburgh Stock Exchange 


July 30 to Aug. 5, both inclusive, compiled from official sales lists 





Stocks— 


v 
Week's Range 


of Prices 
Low Htgh 


Range Stnce Jan. 1, 1938 
High 








Allegheny jSteel com 

Arkansas Natural Gas-.---* 
PROG. dem cances 100 

Armstrong Cork Co 

Blaw-Knox Co 

Byers (A M) com 

Carnegie Metals Co 


Columbia Gas & Electric. *|_ 


Duquesne Brewing Co_._5 
Follansbee Bros pref...100 
Fort Pitt Brewing 

Koppers G & Coke pref 100 
Lone Star Gas Co 

Mountain Fuel Supply - “io 
Natl Fireproofing Corp--.-5 
Phoenix Oil Co 2 
Pittsburgh Oil & Gas 
Pittsburgh Plate Glass _.25 
Pittsburgh Screw & Bolt_-* 
Plymouth Oil Co 

Reyner & Bros com_.. . * 
San Toy Mining Co 

United Engine & Foundry 5 
Vanadium Alloy Steel - - -.* 
Westinghouse Air Brake -_* 
Westinghouse El & Mtg.50 


” Unlisted— 
Lone Star Gas6%% pf se 
Pennroad Corp v t c 








18% 
3% 
6% 

44% 

17% 


18% 
3% 
6 


42% 





205 


100 





70 


Jan 
Jan 
Jan 
July 
July 
July 
Jan 
Jan 
Jan 
June 
July 
Jan 
July 
Jan 
July 
Jan 
Jan 
July 
¥% July 
July 
July 
June 
July 
Jan 

¥y July 
Jan 


11% 
2% 
4% 

24% 

10% 


21% 
4 
6% 

47% 


Jan 
Jan 














New York Stock Exchange 
St. Louis Stock Exchange 


MEMBERS 


ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 


New York Curb (Associate) 
Chicago Board of Trade 


Chicago Stock Exchange 


315 North Fourth St., St. Louis, Mo. 


Teiephone Central 3350 








St. Louis Stock Exchange 


July 30 to Aug. 5, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 
Low High 








AS Aloe Co pref 
American Inv com 


Brown Shoe com 

Burkart Mfg com 

Central Brew com 

Coca-Cola Bottling com --_1 

Columbia Brew com 

Dr Pepper com 

Ely & Walker D Gds com25 
2nd pref 100 

Emerson Electric pref- — 

Falstaff Brew com 

Griesedieck-West Br seats 

Hamilton-Brown Sh com-* 

Hussmann-Ligonier com --_* 
Preferred ser '36 50 

Hydraulic Pr Brick com 100 

International Shoe com --_-_* 











Aug Apr 
June Aug 
Mar July 
May Jan 
June Jan 
Aug 
Jan 
Jan 
Jan 
July 
July 
May 
6% Mar 
Jan 
Apr 
June 
Apr 
June 
May 














For footnotes see page 873. 
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Volume 147 Financial Chronicle 
—_ 
Friday Sales Friday Sales | 
Last |Week’s Range| for | Range Since Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price Low High\| Shares Low High Stocks (Concluded) Par| Price tgh| Shares Low Htgh 
Johnson-S-S Shoe com ---*/___.__ 1036 10% 5 9% Mar; 13 Jan | Waislua Agricul Co____- 20| 34 34 35% 30; 25 May! 41% Jan 
aaa Pa 8% 390} 4% Apr) 9 <Aug/| Western Pipe & Steel...10} 2034} 20% 21 205} 14% Mar| 23% July 
Knapp Monarch com. ---_*/_____- 10% 10% 150} 10% Jan} 11% Mar} Yel. Checker Cab ser1_.50|) 32 32 32 30; 22 May! 32 Jan 
Laclede-Christy C Pr com * 9% 9% 9% 50 6% May; 11 Jan | Yosemite Port Cem pref_10 3% 3% 63% 317 2% June 3% Aug 
Mo Port Cement com_..25] 12 11% 12% 150 9 June} 13% July 
Natl Bearing Metalscom_*} 25 25 25 50} 18 May; 30 Jan Unlisted— 
Natl Candy com_-.-----.- 9% 9% 9% 425 5 Mar) 10 #£2July | American Tel & Tel Co_100/ 14114| 140% 141% 211] 111% Apr| 149% Jan 
a ey Gds com_..*}_.____ 6 6 5 4 Apr 6 July | Amer Toll Bridge (Del) - .1 53e¢ 53c 53c 300 42c June 70c Jan 
ee 100 105%| 104% 105% 117} 99 June} 105 Aug ; Anaconda Copper Min-..50| 37 34% 37 730} 21 May| 37% July 
St ph nay . Bl Equip com. 2% 2% 2% 460 2 June 3 Jan | Anglo Nat Corp Acom...*} 14%] 14% 14% 60} 11 Apr} 17 Jan 
Scruggs-V-B Inc Ist pf. 160 60 60 60 86) 55 July; 62 Jan | Argonaut Mining Co___-. 5 3% 3% 3% 400 2 Mar| 4.25 Jan 
Sieloff Packing com --.--- 8% 8% 8% 50} 8% Aug 8% Apr | Aviation Corp of Del-_-_--- 3} 4% 4% 4% 100} 334 May| 4% Jan 
Sterling Alum com ------- 7% 6% 7% 325 4% June 7% Jan | Bancamerica-Blair Corp--1 4% 4 4%) 2,004 3 Mar 5% Jan 
Wagner Electriccom-....15) 36%] 31 36%! 1,797) 16% June| 3634 Aug | Bendix Aviation Corp_...5| 21%%| 21 21% 369} 13% June| 21% Aug 
Bunker Hil) & Sullivan 2.50 16% 16% 16% 185 10% Mar; 18 July 
Bonds— Calwa Co com_-__.__... 10 1.20 1.20 1.20 300 1.10 May 1.50 Jan 
St Louis Car 6s extd--- --- 77 76% 77 | $4,000; 65 Apr) 79 Jan | Cities ServiceCo com...10) 9 9 9 195} 84 May) 10% May 
tScullin Steel 3s_....- 1951; 657 57 57 1,000} 40% Mar; 60 July | Claude Neon Lights com.1 1% 1% 1%} 3,986 1% Jan 2% Jan 
tUnited Railways 4s..1934) 21%/| 21 21%} 9,000} 19% June} 28 Jan | Columbia River Packers__* 3% 3% 4 245) 2.25 June Feb 
Toes BS BOIS ccccen' succes 21 21 6,000' 19 June! 27 Jan | Cons Edison CoofN Y¥...*} 28 28 28 100} 19% Apr} 30 July 
Curtiss-Wright Corp. __-- 1 5% 5% 5% 322 3% Mar 6 July 
ag see eee *| 41 41 41 20; 39%4 Apr) 44% Feb 
H obbs Battery Co A... - *| 2.00} 2.00 2.00 100 1.00 Mar} 2.00 Aug 
San Francisco Stock Exchange oer heny oa dy eee i 00 3 oo] 1.40 Mee) 3.50 Ans 
July 30 to Aug. 5, both inclusive, compiled from official sales list, Idaho-Maryland Mines__1 7% 7% «8 1,385} 4.95 Mar| 8 Aug 
Fr Italo Pet of Amer com-_-.-..1 45¢e 45e 47c| 2,033 25¢ May 50c Jan 
— . FOIE ..26500..cc0e | 3 3 3%] 2,475) 1.50 Mar| 334 July 
Last |Week’s Range| for | Range Stnce Jan. 1, 1938 
s os Fn PP ha » — High Kennecott Coppercom...*] 42%] 4254 42%| 315] 2834 May| 42% Aug 
heste— — oe ‘ae M J & M & M Cons__.--- 20] 20e 2ie} 4,300} 15¢ Mar| 38¢ Jan 
. ‘ , th Port Cem com. 3% 3% 3% 3% Aug 4 June 
Alaska Juneau Gold Min 10} 11%! 11% 11% 332} 9 Mar| 13% Feb | \70n0 4) 
Anglo Amer Min Corp---1 23c| 23¢ 35¢ 2,390/ 16c June} 45¢ Jan one Copper Be ie h5 :” ma ris — ons _ 
Anglo Calif Nat Bank...20) 14% 14% 15 24 12 Mar; 19 Jan Pacific Port age 2 50 1.75 2.50 85 1.65 Jan| 2.50 Aug 
Assoc Insur Fund Inc---.10 5% 4% 5%! 2,330 2% Jan 4% July Packard Mator Car com... * 5% Bu BR 400 3% — 5% i 
Bank of Callforr ia NA. 80 196 34 19634 196 34 3 i721” Mar| 193 ,- 4 Park Utah ConMines...-1| 2%] 2% 2%] 100 2 June| 2% Mar 
ank of California ar - impin : 
Byron Jackson Co.:-.-.- 2014| 2014 20% 687| 13% Mar 22 July Radio Corp of America- --_* 6% 6% 6% 220 4 Mar 7% Jan 
Calamba Sugar ~~ pee 20%| 20% 20% 10} 19% May; 20 an a ‘ 
Calif Cotton Mills com_100} 1533] 153; 15%| 100] 534 Mar| 18 July | Schumach Wall Bdcom..*) 3%) (3% 8 a ta tel dee Te 
Calif Packing Corp com.-*} 1935] 19° 21%] 1,423) 15% Mar! 24 Jan | shasta Water Go com....*| 28°| 28 28 10| 2334 Mar| 28 Mar 
Calif Packing Corp pref_50}, 504%) 50% 50% 75| 45% Apr] 52 July So Cal Ed Ltd com ft 23 23 23 360/ 1914 Mar| 24% July 
Carson Hill Gold Min cap 1 23¢e 23ce 23¢ 900 l5ec Apr 30¢ Jan So Cal Ed 544 % ref. ..25| 26 26 26 123] 24 Apr| 26 8 July 
Caterpillar Trac Cocom__*| 55 55 «55 228} 30 Mar| 57% July por phn hes by D “77981 27%| 27% 27% 451| 25% Marl 29% Jan 
Caterpillar Tractor pf_.100) 106 106 106 2,000} 99% May); 106 July sP Gold Gate 6% ‘pret_100 10 . 9 10 35 8 Apr| 18 Feb 
Central Eureka Mining...1| 2.00) 1.80 2.00) 3,400) 1.65 Jan| 2.35 Jan Studebaker Cor wh nn a Ry 8% 8% 335 4 Stee R%& Jul 
Preferred....----.---- 1} 1.95] 1.90 2.00] 5,500] 1.65 Mar| 2.35 Jan | Toited aircraft Corp cap_5| 29%| 29% 20%] 186] 1934 Marl 29% July 
Chrysler Corpeom=------5| 73, | 70% 73 | 6s] 3756 Mar| 73% July | vg Petroleum Co-------1| 1.05, 1.00 1.10] 1,200] _75¢ Mar| 1.65 Jan 
lorox emica —— A, ar 4 Mt. @mtecd tetas Miah aoe, > ; } : > 
Coast Cos G & E ist pt-100] 105 | 105 105 10| 101 Apr| 10634 Feb United States Steel com..* 6034 60% 60%! 663 40 May 62% July 
a Pre 26 26 26% 676 : M 33 u 
yoann Ry Ay Inc teovs 4 “| 4% 4% ph a} Mer a fF yond * No par value. a 2nd Liq. Div. Pay Endorsed. 06 Ex-stock dividend. 
we Zellerbach com...5} 13%| 12% 13%] 4,923 7% Mar! 14% July 7 Cash sale—Not tncluded in range for year. zEx-dividend. y Ex-rights 
ES *| 804} 80% 81 320 Mar| 82% July zListed. t+ In default, 
Di Giorgio Fruit com.-..10 4% 4% 4% 220} 2.75 June 5% Jan 
eer 100; 24 23% 24 on 18% Mar; 28 Jan 
Doernbecher Mfg Co-_-_--* 5 5 5 00 3% June 5 Jan 
Emporium Capwell Corp_*) 13%4| 13% 134] 275 ay, Mar! 14% July CURRENT NOTICES 
> ( sie as 35% 35} 35% 90 6 M J 
PR a a Did Peas 10% 10% 1054 382 ry} oe 10% Fep —Following the dissolution of Jenks, Gwynne & Co., the firm of A. M 
Firemen’s Fund Ins Co_.25| 84%] 84 85 210} 62 £=Mar = to Kidder & Co., which is continuing the business of Jenks, Gwynne & Co., 
Food Machine Corpcom 10) 30)2/ 30/3 30s 150; 17° Mar) 3 40 | announced the admission as general partners of William P. Jenks, Arthur 
Foster & Kleiser com__2% 2.00 2.00 2.25 260 1.25 Mar| 2.60 July 
Foster & Kleiser pref....25 18 18 18 120° 12 Apr| 18 ‘Aug C. Gwynne, Percy D. Lown and John C. Botts, former general partners 
Gen Metals Corp cap..2%} 11%} 11% 11% 739 6 Mar| 11% July | of the dissolved firm. Partners of the Kidder firm, established in 1865, are 
General Motors com....10| 4224! 42% 43% 21) 25% Mar| 44% July | Charles L. Morse, Charles U. Bay, Albert C. Hugo and Amos M. Kidder, 
Gone 4 bay meee Bt) i as” = ps, bm 19% 7 2nd 
ing-McBean ma 80 ay July as 
Golden State Co Ltd_.._- * 4% 4% 4%| 2,176 24% Apr 4% July The firm also announced that C. Stanley Reinhart, James C. Warren, 
Hancock Oil of Calif A__-*| 3932; 39% 39% 140| 25% Mar| 39% July | Nicholas R. Schenck, William J. Hutchinson, Daniel J. Murphy, F. Russell 
ae Pine ~ reeesae' 2: 3% s8% = a ‘ ul 78 Fa ge § = Bowlend, Charles N. Morgan, Felix M. Lopez and James F. McKearney, 
olly Develop Co ....--- ic ‘ 95¢€ of ce June P y 
Honolulu Oil Corp cap...* 21% 21% 22% 373| 13% Mar| 24 July formerly with Jenks, oe & Co., have become associated with them 
Honolulu Plantation Co_20 20 «20 10} 19 July| 28 Feb | in their main office at 1 Wall St. 
Hunt Bros pref_-.-.---- 10 2. 00} 2.00 2.00 150; 2.00 Mar| 2.90 June The branch offices formerly conducted by Jenks, Gwynne & Co., at 277 
i - mebpeammpequesmenins ”* 3554 . "4 9 “— 4 % = i = Broadway, New York, with Joseph Sherwood and Karl Wolff as co- 
{ 39% 39% , q une y d 
Lancendort Cid BEB....*| 8%| 8 8% 576| 3% Apri 8% July | ™@nagers; Toronto, Canada, with Malcolm P. McLeod and Pierre A. 
Leslie Salt Co.......... 10} 39 39 39 141} 32% Apr| 39 Jan | Bond as co-managers; and Burlington, Vermont, and Montreal, Canada, 
Seiten (R oat rts: oaie sane Heo _ * Mar rf yr both under the management of D. Arnold Skelly, will be continued by A.M. 
Tockheed Aircraft Corp--.1 4 3% 15% 120 5% Mar] 1 ug , ha nch offices at Bri an 
Magnavox Co Ltd-----234| 70¢ 7c 7c] 222] S0e Jan] 136 Jan midée | & Oo.. which, in addition, has branch offic dgeport and 
Marchant Cal Machine-_-_5 ar; 16 July ° ¥ 
Market Street Ry pr pf 100} 16%| 14% 16% 446 9% Feb] 15% July The enlarged firm of A. M. Kidder & Co. has memberships on the New 
Meier & Frank CoInc-.-.10) 9% 9% 9% 100; 7% Feb| 10 June | York Stock Exchange, New York Curb Exchange (Associate), New York 
Menasco Mfg Co com....1) 2.85) 2.75 2.90) 1,150) 80¢ Mar) 3% July | Cotton Exchange, New York Coffee & Sugar Exchange, Commodity 
National Auto Fibres com 1 9% 8% 9%! 1,730 3% Mar! 10 July Exchange, Inc., New York Security Dealers Association, Chicago Board of 
Natomas Co.......--..-- 124%! 11% 12%| 2470) 7% Mar| 12% Aug Trade, Winnipeg Grain Exchange, Montreal Curb Market, New Orleans 
N Amer Invest 6% pfd ‘te 35 34% 35 80} 23 Mar| 43 Feb © ange and Liv 1 Cotton Association. 
N Amer Invest 414% pt 100} 32 | 3134 33 at Ame mm, "= =a er sear der tere 
No American Oil Cons..10|; 13 12 13 815 9% Mar| 13% Feb | —Block, Maloney & Co., members of the New Yor tock Exchange, 
Senidental Petroleum. - --1 gee a ~ = ive rane 30e Jan | announce that E. Coyne Maloney has been admited as a general partner 
O'Connor Moffat cl AA-- <2 4 May! .0% Jan | in the firm. Mr. Maloney has been a member of the New York Stock 
Oliver Utd Filters B-_---- 6% 6% 6% 654 3% Mar 7% July : 
Pacific AmerFisheries coms 8%| 8% 8% 100| 7% Apri 10 Jan | Exchange since 1933. His father is a senior partner of Block, Maloney & 
Pacific Can Co com-_----- by bi bys | wr: 4% Mar ih July | Co. 
Pacific Coast Aggregates io , : ; f 1.40 Jan .05 Jan as ° all & Co., Ss. Salle St., 
Piagecass Meccome ie) Zi] dine His) Se] Bi” sae) Be tty | _ <The brokerage frm of Fatrman. Randall & Co~ 206 8 Ta alle St. 
6% ist pref.......... 25} 30%| 30% 30% 792} 27 Mar| 30% July | Chicago, announces that John P. Grimes . 
5% % Ist pref..----- -25| 27%| 27% 27% 635| 25% Mar Jan | Mr. Grimes was previously associated with Russell, Brewster & Co. and 
Pac Laat Corp com_-_-_- *| 39%) 39% 39% 467| 32% Mar| 41% July | prior to that was with Glore, Forgan & Co. and predecessor companies. 
bith aes diode * 106%| 106% 107% 50} 99 Mar, 108 July 
Pae Pub Ser non-v com..* 7% 7% 7% 936 3% Mar 7% July —Dunbar B. Abell became associated with Garvin & Burke. Inc., as 
PERE SORE: * Bris Rio Re = 13% Mar) 19% July | Vice-President and a member of the firm’s trading department. Mr. 
Pact Tel & Tel com. ---. 100 44) 11 3 8744 Apr) 119% Jan | Abel] has been a partner in and manager of the bond trading department of 
Pacific Western Oil_.-.-.- 10} 14% 14% 144% 200; 14% Aug! 15 Jan 4 
Paraffine Cos common._.* 48 48 48 198 29% Mar 50 July Abell, Kane Co., which firm has discontinued business. 
Paraffine Co’s pee... 1S =. oe = = A. 89 June} 96 July —Finley P. Dunne, formerly Vice-President of Adams, Dunne & Co. in 
Phillips Petroleum Co cap ® a . vo 62) 314 May| 43% July | Chicago and prior to that with Hammons & Co. in their trading and whole- 
tics elude cape ; Saws: Shee oe: oy ee ae vee sale departments, has become associated with the trading and wholesale 
R E & R Co pref_----- 100 37 Cu + m.. 37 Augl 56% Feb | departments of G. L. Ohrstrom & Co., Inc., of Illinois. 
Rayonier Inc com-_----.-- 1 14% 1: 5 8 May! 25 June 
a. 25| 20%| 20 22 1,145| 17% June| 29% Jan —Edward D. Jones & Co. of St. Louis announce that et Hombs — 
Republic Petroleum com_1 5% 5% 5% 824, 2% Mar! 6% July | represent them in Centra] Missouri with headquarters at Co! umbia, Mo. 
Rheem Manufacturing...1); 13%} 13% 14 875 9% Mar| 14% Jan | Mr. Hombs formerly represented A. G. Edwards and Sons in their Columbia, 
mtentiete Ot! Corp oom.-- 5 fn Ao! fx -— Ay Mar; 8% July | mo. office 
yan Aeronautical Co_--1 B35 : : .05 Apr) 3.00 July ¢ 2 
Schlesinger CoB F com__*| 1.75) 1.75 1.75 100 80c May| 2.00 July —Robert H. Noland has become associated with Lord, Abbett & Co., 
nee an 9 pet + SS 108 ‘ A : es bs 03% r.. pr| 63 July | Inc., distributors of American Busines Shares and Affiliated Fund, and will, 
ell Union 6% 5 ar; 103 A J j 
Sherwood Swan 4 Co A.10 a 4 4% 10 4% Mar 5% aan supervise in New England territory, making his headquarters in Boston. 
Signal Oil & Gas Co A_.--- 31 31 31% 565] 18 May| 31% Aug —Phil O. Doornbos, who has been associated with the Harris Trust and 
a. eget? sen : 1% + ta 1“ iN opal 35% Aug | Savings Bank in Chicago since his graduation from the University of 
EUDidccceeso so 93 d 5 ar Aug ¢ Tr » 
So Cal Gas Co pref ser A_25 30% 30% 30% 50 28 Apr 30% Jan Kansas, has joined John Nuveen & Co. it is announced. 
Sremners Pacific Co_..100) 19% 194 4 ys 1.165 on Mar; 22% Jan —William G. Carrington Jr., formerly with Carr, Henry & Doyle, and 
Dring Valley Co Ltd-...8) 5%) (5% 5% 4 July; (64 Feb | more recently with Ira Haupt & Co., is now associated with the municipal 
Standard Oil Co of Calif..*| 32%| 32% 34% 1,623) 25% Mar) 34% July 
Super Mold Corp cap__.10| 23 19% 23%| 2,678] 13 Mar| 23 June department of Dunne & Co. in charge of trading. 
oe Consolidated Oil---1 Rs, Br ; 4 ye ‘ be — 2 Jan —William T. Maddox Jr., formerly with Clark, Dodge & Co. and 
"AC 4 v, 5 q : 
Twnaumarieh Ox ae 10% 1014 10% 9,408 ta Mar 12 = previously with The First Boston Corp., is now associated with W. E. 
Treadwell Yuk Corp Ltd_1| _80c| _80c 80c|/ 1,400] 45¢ Feb| 83c June | Hutton & Co. in their trading department. 
bs weed nebo! esa s1%6 ets tH: ae ys. bene ty] say —Kay, Byfield & Co., members of the New York Stock Exchangel 
nion Sugar com_-_--_--_- 4% 4 ‘ ar 4 Mar 
United Air Lines Corp..-5| 10 | 10 10 tes, B3f Marl 721g 3!" | announce that A. C. Grubb has become associated with them as manager 
Universal Consol Oil-...10) 1934) 18 19%] 8,588 6% Jan| 19% Aug | Of their bond department. 
Victor Equip Co com__-_-1 4 3% 4 275 2% Mar 4% July 
Ne 
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Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Aug. 5 Friday | Sales 

provinces of Alberta— Bia, Ask .\Provinoe of Ontario— Bia Ast ~ ry: kanoe| ie Range Since Jan. 1, 1938 

tadese Jan 11948] f58 | 59 || 58..------ Oct 1 1942 111551112% | oo oce (Conctuded) Par| Price Low “Hugs| Sho i | mee 
Oe co ces Oct 1.1956) 5734) 58%4|| 68.------- Sept 15 1943] 117 {118 ponent A -- 04 Pca 
hb Columbia— Diiéeseodt May 1 1959) 122 [123 > 

2 todo "12 19491 100 }100%1| 4a........ June 1 1962] 109 +7 tte Montreal Telegraph...-40)----..| 60 60 75) 56 Jan) 62 Jan 
4 Oct 11953] 95%| 97 4s Jan 151965) 115 /117 Montreal Tramways. .-_100U 75 75 75 188} 78% July 89 Feb 

mA ET SS wey i Sepennere National Breweries... --- *| 43 | 42% 43 | 2,140] 34% Apr] 42% July 
1 nes 0 rm , 1941] 9634! 98 ||Province of Quebeo— Preferred.-...-------- 25). 424% 42% 250} 38 Mar! 43 July 
ae corres sume 15 1964 94 | 96 4% Mar 219501 109 {110 National Steel Car Corp..*| 653s] 63 67 9,940| 31 Mar| 67 Aug 
seeger at 1959 94 06 glee Feb 11958] 109 |110% Noranda Mines. -.-.----- 74 724% 74% 3,93 48 Mar, 74% Aug 

Pr val New Brunswick— . 4Ks oo Te May 1 1961] 111 112% N 5S Steel & Coal pret--100 oe ve 15 15 10; 12 May 14 Jan 
4}e...---Apr 15 1960| 106%|107%|| * | Ogiivie Flour Milis.---.- si--7-77] 422,30 oe el 
4s... .-Apr ‘15 1961| 103 |104}4|| Prov of Saskatchewan— Preferred. - = - ----- 100)-...--| 185 155 20] 150 Mar) 155 = July 

Province of Nova Scotia— Bisccacse June 15 1943) 85 ool ae ae Py iver oe 100 35-35 20) 24 Feb) 40 July 
5 gage Sept 15 1952] 1094|110%|| 5¥s------2 Yov 161946, 86 | -.. | Ottawal. ey ET | 
GeStcciiier “1 1900! 116 “i cecsll 4igsczocccoe_“t toen!_ bo | 22 |, Preterred---------- 10g|------} 190,190 | 3] 200 duly] 109 guar 

Power Corp of Canads....° 15% 1514 16 380 9% Mar 16% Jan 
Price Bros & Co Ltd.-.-.-- 1kK% 17% 18% 1,363 8% Mar! 20 July 

Railway Bonds 5% preferred... --- 100} 53%] 53% 53% 100} 34 Mar| 55% Jul 
hid. A “4 Bid | Ask Quebec DOU. pcbencoes ™ 18 ‘ 18 : 18 ; Ri} 14 Mar| 19 July 

Canadian Pacific Ry— | “* I\canadian Pacific Ry— Regents ENUNS. « -2---2 io 77*** oot 8% 35) 4 May, 9% Jan 
4s perpetual debentures.| 80%| 81%|| 4348--.--- Sept 1 1946|° 96%| 97% | , Preferred ----------- a. = = a SS ae 
6 Sept 15 1942| 1031 104. 5s D 11954] 99%| 99% Rolland Paper pref-_-_-.100 oe 98 99 5) 99 Apr| 102% Feb 

Eaesonces De 15 1944 94 % 95% | ames Jul 1 1960 92\% 93 Saguenay Power pref. --100 102% 102% 60| 95 Feb| 102% Aug 
4348 weeee mee ieee asiiehiie 48------ y 4) % St Lawrence Corp-.----- a9 5%| 5% 6 652| 2% nd 6% July 
o------- “4 A SRE cossececs 19 18% 19 535 8% Mar! 19% July 
St Lawrence Paper pref 100; 56 53% 56% 846 24 Apr} 58% July 
Dominion Government Guaranteed Bonds | S2e"iiieen lanectGaare| | ie faa) 808) 10% MA 9 TRB 
erwin- ams of Can : 5 5% 300 ar uly 
PreQatell. ~sncacésax 100} 108%} 108% 110 27] 105 Jan| 120 Mar 

Bu Ask Bid Ask . . . 
7 Southern Canada Power. -.* 13 13 1: 11% Mar; 17 June 

N — — 

Oe NoSept i 1051] 114% {115% || 648----- July 1 1946) 125 |1259¢ | Steel Co of Canada..._-- 7 al oe el See See et ce 
'  cebeoes June 15 1955| 117%|117%|| Preferted...........- 25| 67 67 67% 220| 54% Mar| 67% Aug 
4%s......Fe b 11956] 11524|116 ||Grand Trunk Pacifie Ry — Tuckett Tobacco pref. -100 ------ 157 157 103) 150 Apr} 160 July 
48.----- July 11957) 114%]115%|] 48_..----- Jan 1 1962| 109 |110% | United Steel Corp.-----. _ * | I. I nd A 
page iE July 11969) 116%]116%  “epepahches. Jan 1 1962 98%)| 99 Windsor Hotel. ......--- e=<- 50e 9oe 10 4 Jan} 10 July 
5s Oct 11969) 119%4|120 ena pewvathebse 100 ’ 7 7 20 7 Mis ay| 8 Jan 

hed o <> tee “ innipeg Electric A--.-.-.- 2% 2% 2% 590| 1.50 Apr 3 Jan 
58. .---.--- Feb _1 1970) 119541120% tee + eh ee, 2% 2% 165 1.25 Mar! 2% June 
Preferred... ------ on 15 15 10 7 Mar| 17 June 
Woods Mfg pref. .-----  —_— 45 45 15; 40 Apr; 50 July 
Montreal Stock Exchange 
P P : : Banks— 
. 3 
July 30 to Aug. 5, a oo es from official sales list Canadienne lanai tel a3 100 161 161 162 26 160 Jan| 16234 Feb 
"riday sales Pr ereroee 175 175 75 65; 160 Apr) 178 Jan 
Last |Week's Range| for Range Since Jan. 1,1938 | Nova Scotia.....----- 100} 302 302 302 46| 295 June| 305 Feb 
Sale | of Prices | Week Royal.......-.------100! 184 | 185 185 1741 170 Mar! 191% Jan 
Stocks— Par| Price |Low Htgh\ Shares Low High 

Agnew-Surpass Shoe. - - - - © 10 10 120 9% Apr! ii Jan 
ie eS = = 100} 107 July; 107% July 

Associated Breweries - - . - - 615 13: 11% Apr} 16 July 
Preferred --.-.------ 00) 111%) 111% 111% 40| 109% Apr| 111 ‘Feb Canadian Government 

Bathurst Power & Paper A* ----| %% 10% 73% 6% June} 11% July 

Bawif (N) Grain..--..-- 2%| 2% 2% 545] 1.15 Mar} 2% July INCORPORATED Municipal 
PECINING. coccevcwce a 29 29 10} 15 Mar| 17 Jan 

Bell Telephone ----_.-- 100|-____| 163% 163%| 372] 147. Mar] 166 Jan ESTABLISHED 1883 Public Utility and 

Brazilian Tr Lt & Power.*| 13 12% 13%] 3.222 7% Mar| 14% July 

British Col Power CorpA-*| 311s| 30% 31%| 325] 27% Apr! 33% Feb 255 St. James St., Montreal Industrial Bonds 

Bruck Silk Mills. — ...-| 3h 3% 50] 42% June! 434 July ast. é sen ten 9. ndu on 

ng Products 60 60 60 130 8 Apr}; 57 June parks ., Ottawa erento 

Canada Cement.--.--.-- 11%) 11- 123%] 3, 125 7% Mar; 12% Jan ~ Bay St., 
(oe ence 95% 95% 86% June} 110 Jan 

Gan coemnae case A....* 15 14 15 210 17% June| 16% Feb 
an ‘ower.... 17%| 17% 18 220 Mar; 19% Jab 

Canads Steamship (new) ._*|._- x 4% 44 345 2 Mar 4% June Montreal Curb Market 

p. ay ea a 15%] 15% 16 460 P Mar| 16% July g July 30 to Aug. 5, both inclusive, compiled from official sales lists 
an e On0e @ A225"). 2+0- 48 48 10 8 Aug} 48 Aug , 

Canadian Bronze. ....._-  tewsane 40% 40% 95| 30 Mar| 41 July Friday , Sates 

ontetert ed 5100 102%| 102% 102% 2| 105 Mar! 106 Apr _ wei. Sen Le | Rees See Ae. t. ee 
nedian Car ‘oun 17 15% 18\%| 6,745 74% Mar| 18% July Prices - 

Preserred.. BR oe 25 29% 29% 30 . 875] 18% Mar| 30 July Stocks— Par| Price |Low High\ Shares Low High 

Canadian anese.....- 4 14 14 5 June} 20 Ja : 
ads oo) eS 3281 99 Julsl 108 Jan | Abitibi Pow & Paper Co_.* ,34| .2% 3%] 8,870] 1.00 Mar| 4% July 
Si Ga gi ale sigan 18 18 300 16% Mar 20 Jan 6% cum pref........ 100 é 25% 27% 2,047 9% Mar; 29 July 

Cndn Foreign Invest . 15 15 90} 11 June} 19 Feb | q/uminium Limited... .-- 3| 123 | 115) 123 150) 83%, Apr) 115 July 
Preferred... ..- 160 one 100 100 10 100 Apr 100 Apr Asbestos Corp Ltd-....-- *; 82 7934 83 1,751 47 Mar; 83)4 July 

Canadian Indus Alcohol ‘ 3% 3% 1.535 2% Mar 4% Jap Bathurst P & P Ltd B____*|_____- 4% 4% 15 2 June 4% July 
Class ppneee Sieanet.. - pe" 83 3% 3% 25} 1.60 Mari. 4 Jan | Beauharnois Pow Corp---* 4 4 4% 426 2% Mari 5% Jan 

Canadian Locomotive....*|____- 10 : 10 5 6 Mar} 10% Mar Brewers & Distill of Van. -5)- - y 5 514 20 5 May 7% Feb 

Canadian Pacific Ry...-25| 6% 6% 7% 5.345 5 Mar 8% Jen Brit Amer Oil Co Ltd----*| 21%] 2114 21%| 2,390| 47 Mar) 21% July 

Coskshute Piow......... *| 12 2612 s 1'720| 6% Marl 131, July | British Columbia Packers */ 14s) 1334 14% 176} 10 Jan| 14 Mar 

Con Min & Smelt new-..25| 59%| 59% 603.| 114¢6| 47  Mar| 64% Jan | C22 & Dom Sugar Co.---*|.____. s3 «(83 235) 50% Apr) 8&5 July 

Crown Cork & Seal Co...*| 18%| 1916 19% 65| 16 Mar| 19% July Canada Malting Co_-----*|---__- 334% 3346 85} 29% Apr) 36 Jan 

Distill Corp Seagrams..--*| 17%) 17% 171;| 230] 11 Mar| 17% July | C82 Nor P7% cum pt. i60 ------| 107% 109 61/ 103 Jan} 110 Feb 
Preferred__.....___. 100 ae 76% 76% 100 68 June 16% July Can Breweries Ltd._--.-- sh ocee 1.95 2.00 450}1.10 Mar 2% June 

Dominion Bridge__.-_-_- 100 | 100 100 75] 21 Mar] 39 ~~ July Preferred. --.---------- *|------] 20 20% 34°| 144% Apr) 22 June 

Dominion Steel & Goai B 25| 1% 144% 15%| 7,756) 9 Marl 16% Jan | C2@0 Gen Invests Ltd. --*)...... 84 84 50} 8 Apr) 834 Mar 

Dom Tar & Chemical....*}  8%| 7% 8%4| 1.166) 4% Mar| 10 Jan | C40 Power & Paper Inv— « “ 5 
Preferred... -.-..- 100)....--| 88 82 175] 75 June| 84 Fen | 5% cumpref.........- l--ac--| 838 848 | & Feb) 9 May 

Dominion Textile 4] 6615 6614 le aie) be CY" eet mw} 2 Ue oN Ss Oe 3h oe 
Preferred........ 00 144. 144 3| 144 Junel 150 Feb 7% cum pref........ i 40 40 8 18 Mar| 45 July 

—,.......... 7% 7% sol “4 Marl 83 Jan | CAtelll Food Prods Ltd. -.*|----.- . i. 5| 3% May| 6 _ Feb 

Eastern Dairies : 95e 95e 34 550 Ape 135 Jan Claude Neon Gen Adv_--*|_.-.-- 1l5e 15¢e 100 15e Mar 35c Jan 

Electrolux Corp......... ; 15% 16% 200| 11% Mar! 17 July Commercial Alcohols-.-.*) 1.25) 1.25 1.50 75 90¢ Mar; 1.85 July 

English Electire A 31% 33 125] 24 Mar] 32 Jan Preferred _-.-.-..-~--- 5} ---- - 4% 4%) 1,000; 4 Mar, 4% Jan 

oe Ney eg 1014 10% 125} 7 Jan| 11 Jan | Consolidated Paper Corp.*| 84) 7% 84} 5,196) 354 Mar) 9% July 

Foundation Go of Gan-—-- 14 14 60} 8% Mar; 16 July feet S SURE SANG B.- - «~~~ ~~ o% {8% J ol es 
Se 11% 13% 3.619 7% Mar| 13% Aug Dom Engineering Works. m eeecce 45 45 30} 21 May; 48% July 
Preterred 83%; R41 548| 75 Marl 86% June Dominion Stores Ltd. ..-.*|----.-- 6 6 25 4% June 8% Jan 

pS ST " 6M] . 76° 9 duel 5 Aus | pommncese Eager A.....%)---... i te OS ee ee 

Genera s Wars... , a > onnacona Paper B- ---- ee 6% 6% 75 3 Mar 7% July 

Se arene 7g | a 994] 1150] 8 Marl 10% July | EasternDairies7%em pti0o| 7%) 7% 7% 25] 3% Apr| 7% Jan 

PR T pref ine ’27_50|____-.- 55% 55 6 00 53 Mar 5 Feb Fairchild Aircraft Ltd....5 7 le 7 8 \ 5.030 3 Mar ® 4 July 

Gypsum Lime & Alabas..* - : 71, 765 4 Mar 8% Jan Fleet Aircraft Ltd__--.-- *| 12%] 12 14 3,060 4% Jan) 15 July 

Hamilton Bridge-_______- | 84 9° 70 5 Ma 9% July 5 Aa 4 ee 7 A.*| 19%] 19% 19% 375| 14% Mar| 20% July 

Holunger Gold Mines....5| 15%| 15 15%] 2,095] 11% Mar| 154 A ee ee Lae 

Howard smith Paper----*| 175s| 17 17%4| 473] 1034 Mar| 18 july | 7,,V ting trust etfs... * Rede elt ee Be EU 

Hudson Bay Mining ---__ *| 30's| 29% 30%s| 1,570| 203 Mar| 31 July | {atl Paints 5% cum pref.20) ----.- — a 15} 12 Mar) 15 Jan 

Imperial Oll Ltd_______- *| 174%] 17. 17%| 2'x11| 18 Mar| 19% Feb | 284 Utilities Corp A_._--*).--.-- et ae 10} 6 Mar, 8% Jan 

Imperial Tobacco of Gan_5| 15%s| 1544 151s| 4.838] 13% Jan| 15% July | Pt! Utilities Corp B_-.--1)------ 75e 80ce) 1,025) 55¢ Mar; 1.00 Jan 
Pyemeerea « c . ous cece See 7% 7% 2 7 May 7% Feb Lake RATER, KT A 3% 4% 505 2% Mar 12% Jan 

Industrial Accept Corp...*| 30 291, 30 1.250] 23 Apr| 30 Aug posbensie Air Service-..* 1.35} 1.35 1.45) 2,335 40c Mar! 1.45 July 

Intl Nickel of Canada..._*| 5154| 4914 51%| 3.332} 50  Mar| 52% Feb MacLaren Pow & Paper_.*/-....-| 13% 13% 50 7 Mar; 17 Jap 

Intl Bronze Powders pt.25|__._. 143g 1436 I a om Massey-Mer 6% eum nt 10 60 60 60 135| 32% Apr] 63 July 

Internat Pet Co Ltd__._. *| 26%| 26 264 890| 23% Mar| 31% Mar McColl-Fron 6% em pf-100| 100 98 1060 248} 87% Jan), 10i July 

international Power...” a. B% BS 75] "335 Mar| 584 Aug | Melchers Distillers Ltd pf)... 5% 5% 72| 5M Junel 6% Jan 
Preferred likin: diy ttn de wo ewan 100 80 80 80 70 74 May 84 Feb Mitchell (Robt) Co Ltd... 20 17 % 20 8,320 7% Mar 21 Aug 

Jamaica P.S Ltd___.___. *| 36 35 36 123} 32 Marl 36 Aug Mtl Ref & Stor wenn eee 1.00 1.00 5} 1.00 Jan} 1.50 May 

Lake of the Woods-_...... *| 14%] 15 15 180| 10% Mar| 17% July $3 cum pref_--.-....-- *)------ 13% 13% 5| 13% May) 14 Jan 
Preferred. _________- ee. ce 102 102 40| 100. June] 105. May | £2&e-Hersey Tubes Ltd__*) . --_-- 95 95 50| 78 Apr) 96 Aug 

Lang & Sons (John A) -...*|.---- 12% 12%] 75, 9 June] 13 Jan | Fomer Corp of Canada 

Lindsay (C W)________-- * eae 3% 3% 15) 3 May| 5 Jan 6% cum Ist pref... 160}... ...- $8% 98% 50} 92 Mar) 99% July 

Massey-Harris--........ ad 8% 8% 9%| 2,360 4% Mar! 10% July Provincial Trans-.----.-.|---~-- 6% 6% 20 6% July 74 July 

MoColl-Frontenac Oil....*| 11 10% 11%] 1,020} 10 June| 14 Feb ganeee 7s & Few A ~~ 2-8) ---.-- 4% 4% 20) 4% May| 4% Jan 

Montreal Cottons pref_100|_.___. 97. 97 20] 95 ‘Apr| 98% Mar ju Can Pow 6% cm pf 100 Wie dis 104% 106 18! 104 June! 106 Jan 

Mont LH &P Consol _---*! 30%! 30 303s! 2.716! 27 Mar! 31 Jan * No par value. | 
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Montreal Curb Market 


Toronto Stock Exchange 





Stocks (Concluded) Par 


Week's Range 


Sales 
Jor 
Week 


Range Stnce Jan. 1, 1938 





Low 


High 


Stocks (Continued) Par 


Friday 
Lasi 


High 


Week's Range’ 
of Prices 
Low 


Sales 
Week 


Range Since Jan. 1, 1938 





High 





United Securities Ltd._100 

Walkerville Brewery ....* 

(H) Walk-Gooder & Worts* 
Walker Good & Worts(H) * * 
$1 cum pref 


Mines— 
Aldermac Copper Corp--- 2 


Beaufor Gold 
Bidgood-Kirk Gold 

Big Missouri Mines 
Bouscadillac Gold 
Bornwiee Mines (1936) ---1 
Bulolo Gold Dredging ---5 
Cndn Malartic Gold 
Capitol-Rouyn Gold-.-..--1 


Cartier-Malartic G M Ltd 1} __ 


Centra! Cadillac Gold----1 


Central Patricia Gold----1) _- 


Cons Chibougamau Glfds-_1 
Dome Mines Ltd . 
Duparquet Mining Co.-.-1 


Eldorado Gold M Ltd.---1 
Falconbridge Nickel 
Francoeur Gold M Ltd-.- 





Inspiration 


J-M Consol Gold(New) -- -|----- 


Kirkland Gold Rand Ltd-_! 
Kirkland Lake Gold 
Lake Shore Mines 
Lapa-Cadillac 
Lebel-Oro Mines 
Lee Gold 


1! 


Mackenzie-Red Lake-.--1|____. 


Melntyre-Porcupine 
McWatters Gold Ltd__-..* 
Newbec Mines * 
Normetal Mining 


Pamour-Porcupine 
Pandora Cad 1 
Pato Consol Gd Dredging 1 
Pend-Oreille M & M Co-..1 
Perron Gold Mines Ltd--.1 
Pickle Crow Gd M Ltd-_--1 
Placer Development 
Preston-East Dome 

Read Authier Mine 

Red Crest Gold 


Shawkey Gold 
Sherritt-Gor 


Stadacona (new) 
Sullivan Consolidated --...1 


Calmont Oil Ltd 
Home Oil Co 


Royalite Oll Co 











S. 000 
12,000! 
500 
6,050 
6,800 
10.750 
800 
S00 
4,800 
4,400 
610 
90,650 
1,750 
1,500 
5,700 
43,900 
3,825 
6,870 
18,550 
17,345 
27.092 
940 
2,275 
8,900 
225 
15,100 


175 


100 
1,000 
1,000 
1,920 

500 


725 


May 
Apr 
Mar 


July, 
June} 
June| 
Mar 
Mar 


Aug 








15 Mar 
2 July 
45 July 


July 


Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 


Mar 


Aug 
Aug 


Mar 
Feb 


May 
Feb 
Jan 


4 May 
5840 Apr 
46c Feb 
1.45 Aor 
5le Apr 
49 July 





Toronto Stock Exchange 
July 30 to Aug. 5, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


of Prices 
Low Htgh 


Week's Range} 


Sales 
for 
Week 


Range Stnce Jan. 1, 1938 





Shares 


Low 


Htgh 





Ajax Oil & Gas 
Alberta Pacific Grain. _..* 


Angio-Can Hold Dev... -* 


Anglo-Huronian 
Arntfield Gold 


Bathurst Power A 
Beattie Gold 
Beatty Bros A 
oo, 2d _ 


Bunker Hill 
Burt (F N) 
Calgary & - eopegeeenen’ 





3c 3%e 
25% 27% 
3c 4c 
20ce 20¢ 
5% 5% 
52e 55c 
19¢ 
1.40 
3.30 
18¢ 
7%e 
24%e 
3le 
7 he 
22¢ 
68e 
210 
300 «6304 
235 237 
5 5 
36ce 39¢ 
10 10 
1.21 1.25 
10% 10% 
97 97 


4 

164 
27c 38 38e}: 
32e 34¢c 
84% 8% 
10%e 12¢ 
9.50 9.65 
12% 7 :¢ 


0 
21% 21% 
32¢ 35e 
65 65 
16%ec 16%e 
3e 3%e 
56% 60 
10c_ ile 
21 24 
2.36 2.51 
33e 33c 
5 5 


4 
163 








5 : 
91% 91% 


6,665 
1,100 
20,700 


1.00 Mar 
8% Mar 

1%e June 
18sec June 

Apr 








4% July 
29 July 
4\%ec Mar 
32c Apr 
5% July 
70e Feb 
33c June 
1.65 Jan 
4.15 Jan 
33c Mar 
10%e Aug 
4%ec Jan 
44c Feb 
14¢ June 





Canada Permapent---.100 
Canada Steamshi 
— Wire A 


Cndn Bakeries pref___-100 
i Breweries 


ferred_ * 
Cndn Bk of Commerce-100 
Canadian Canners Ist pf 20 
2d preferred 
me Car & Foundry 
Preferred. 


Canadian Dredge 
Canadian Ind Alcohol A.-.* 


Canadian Wineries 
Caribou Gol 
Castie-Trethewey 

Central Patricia 

Centra! Porcupine 
Chesterville-Larder Lake 1 
Chromium Mining 
Commonwealth iio 
Cockshutt Plow ag 
Coniagas Mines 


Dark water 

Davies Petroleum 

Denison Nickel Mines. --~) 
Distillers ¢ 


Dome Mines (new) 
Dominion Bank 

Dominion Coal pref- - - -- 25 
Dominion Foundry 
Dominion Steel Coal B- -25 


rado 
English Electric B 
Equitable Life.......-. 25 
Falconbridge 


Fernland Gold 
Firestone Petroleum _ 
Fleury-Bissell pret 
Fontana Gold 





General Steel Wares 
Gillies Lake Gold 


Gypsum Lime & Alabas-.-.* 
Halcrow-Swayze 1 
ding Car 


Hedley-Mascot 
Highwood-Sarcee- ---.-- .. 
Hinde & Dauch 
Hollinger Consolidated - - -5 


Howey Gold 1 
Hudson Bay Min & an 
100 


Inspiration 
Inter. Metals A 
Int] Metals pref 


00) - - 
Intl Milling Co pref----- -- 


International Nickel 
International Pete 
Intl Utilities B 


Jacola Mines 


Jellicoe Cons 1 
J M Consol (New stock) .1 


Leitch Gold 





Léttie Long Lae....-.---* 


il 12 








4 
30,700 
2,450 
5,800 
2,000 
53.300 
5,499 





13 Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

June 

Mar 
Jan 

July 

May 

July 
Jan 

July 


July 


Mar 
Mar 
June 
June 
Apr 
June 
June 
June 
Mar 
Jap 
27% June 
Apr 
Apr 
Jan 
Mar 
June 
Mar 
June 
June 
Mar 
May 
June 
Mar 
Mar 
Mar 
May 
: July 
Mar 
July 
July 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
June 
Mar 
Mar 
May 
July 
Apr 
Mar 
> July 
Mar 
June 
Mar 
Mar 
Mar 
Mar 
Apr 





60c 
3.40 July 





* No par value. 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange—Curb Section 


















































Toronto Stock Exchange—Curb Section 


July 30 to Aug. 5, both inclusive, compiled from official sales lists 







































































| Friday Sales Thurs. : Sales . 
| Last |Weak's Range! for | Range Stnce Jan. 1, 1938 con “ey ae 2, oe ae ae. *. 
Sale of Prices 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low Htgh Stocks (Conduded) Par| Price |Low High| Shares Low l High 
=: ee ooregge ons ; Marconi...-.- 1} 1.45} 1.40 1.45] 1,925] 90e June} 1.65 July 
Loblaw Anwevvnnnnennoe9 S96) 20% See) a3 = ee 6 Sa 5|....--| 3.10 3.25] °300] 2.00 June| 4.00 Jan 
Macassa Mines_.------- 1 4.90] 4.75 5.00) 4,405] 3.50 Mar| 5.55 Jan Cobalt Contact ——- Siehadell 1 14 a Lise 14.000 ie June 130 yr 
Madsen Red 1 a: 11 *soel ase “S7e| 75°550| 260° Marl ‘Bro yA Dalhousie Oil..---......*|---.--| _50e 50c} 1,800| 40e June|  69¢ a 
Madsen Red L&ake..-.-.-.-- | ’ - : é ‘ v 
Se nnn | Ee ee eee ae ee cigs | a | Se Wh| abo] at Mar] 38° Say 
Manitoba & Eastern- ney “ai ie 2%¢ os a —_ 7" 5 Dominion Bridge-.----.-- : 
Maple Leaf Gardens pref 10) 5% va DAs pr May so s p 4 a P , ‘ 
3Y 3% 266 k i-Townsite....--1 13¢ 13c =. 13 1,000 13¢ June 23c Jan 
wo enews a rf - “O :" aa aM Hed Malrobie..----- RE: i] 1%c| 1%e 1%el 12,000] %e June 2e July 
hacen oooo Al 55] 1048 Maggs Nhat) Se, Mee aahe Me | Mamaia ---|..0] 90° oh] ie gt tae] af sae 
os — * oe see ido! 59%| 59° 60° 310 i Mar 63° July National Steel ae ------5 "65%| 63 67 | 3,898] 32 Marl 67 Aug 
MeColl Frontenac... *| 11%] 11 11% 305] 10 June} 14 Feb | Osisko Lake Mines_..... 1] 14%e] 14%e 14%e] 6,300 5e Mar| 16¢ June 
Pret rama i00| 100 | 98 100 226| 86% Jap| 101 July | Pend Oreille--....------ 1/ 2.10] 2.05 2.19] 9.365] 1.30 Mar} 2.62 Jan 
Melntyre Mines......-.5| 47 | 45% 47%| 9,793| 3655 Mar| 47% ‘Aug | RitenieGold_...-------- 1] 2c] 15 2c 8,400] Iie June} 3e Jan 
McKenzie Red Lake-.-..-. 1 1.22 1.20 1.25 10,530 69c Mar! 1.29 July | Robb-Montbray--.-.-..-.-- 1 1% € 1xMe ime “- a" ya Me +d 
MeVittie-Grabam...---- 1] 16e} 16¢ 17¢} (3,950 106 Mar) 24e Mar | Rogers Majestic. ---..--- ‘ “) oi 21% 70} 18 May| 23. July 
McWatters Gold__..-.--- ad 75¢€ 75¢€ 82¢ 31,100 32c Jap 82c Aug Shawinigan. ces» tle at ald prt, 214 214 25 2 “Mar 4% Jan 
Mining Corp..-.....--. *| 2.10] 2.10 2.22) 1,350] 1.45 Mar| 2.49 Jan | Standard Paving -------- "35 95" 2514 271 12 Marl 27 Jul 
| Minto Gold. ..........--*|----- 4e 4%e 1,000 24%e May 4%ec July i. Preferred a 100 si O50 Ohe 200 25e Auv 75¢ ‘i 
Monarch Oils. -.--...- 25¢)---- - af ee ee eee Pee Ge ee ae FeO SOD. ----a----~ jnenen-] at ang. 200; 31 A 37 June 
Moneta Porcupine--.-.-.-- 1} 1.87 1.85 1.90) 18,630 i= Mar; 2.56 Mar | Supertest ord...........*|------ 344% 34% pr u 
OS”, a , oe 37 37 35 Apr| 37 Aug : ee 
Morris-Kirkland - - ------ 1 15¢ l4c 15¢e} 2,867 12¢ July 15¢ July | Temiskaming Mines----- 1 10¢ oe Loc 16,900 9340 May ate = 
Muirheads . ..---------- *|------ os mm] Cite I ry tg TEE ata ido} 40 | 40. 41 100] 30. Apr} 43 July 
oe  mammmmenet eats us? 118°| 95] 1154 a 12652 ven | WalkervilleBrew.......-.°|------ 2.00 2.00} 100) 1.25 Apr] 2.15 July 
Oe nw po a ooewal "a2 | @fe 7Oel188 ; Waterloo Mfg A.........*' 1.60 1.60 1.60 50 1.00 May 2.50 July 
SI oacccccesee 1 63 62c 70c/155,850| 13%e Apr 79¢ July aterloo Mfg A..--.--- 
Newbec Mines....------ ¢ 7c} 6%e B. 51,400 2c May] ile July 
New Golden Rose --.--.-- | ey 15¢ 5 950 12c May 38c Mar P 
Nipissing ......--------- 5) 1.66) 1.66 1.75 305} 1.65 Mar| 2.15 Jan . ili Bo 
Mipteting.-----=------~- | 3 A ul aonl a mel ae Industrial and Public Ut ty nds 
Norgold Mines.....--.-- 1] 6%e 6c 7e| 48,200 2c Mar| 7%e July Closing bid and asked quotations, Friday, Aug. 5 
a a * ~=---- 92¢ 1.00 8,304 50c Mar} 1.14 Jan Bid Ask Bid , Ask 
Northern Empires Mines-1 8.85 8.75 8.95 oisae 7.50 May| 8.95 Aug Abitibi P & Pap ctts 581953| 683<| 68%||MacLaren-Que Pr 5%s '61| 104 |105 
Northern Canada......- * 39% 38ce 39c] 25,740 27c Apr 40c July Alberta Pac Grain 68..1946| 86 Manitoba Power 544s_1951] 81 
O’Brien Gold........<0- 1} 3.90) 3.80 4.15 10,476 2.75 Mar| 5.45 Jan Beauharnois Pr Corp 58 "731 95% 9514 Maple Leaf Milling— aa 
Okalta Oils... --.-------- e| 1:35] 3:35 1.45) 2,800) 1.07 June; 2.30 Jan | bon Tel Co of Can 58.1955| 112%|113%|| 2%8to'38-534s to '49.--| 51 | 52 
Olga Gag---...--------- 3c] 20 Se} 10,900 2e June) 5%e Jan | pirns & Co 58.-.-.-.. 1958| 64 | 66 ||Massey-Harris Co 5s_.1947| 99 |100 
gO. pepe 2] ool oe Bock o'sosl aoc Mar] ,°8¢ AUS | Calgary Power Go 5s--1960| 9734] 9834||Minn & Ont Paper 63.1945] s40%| 403 
oe Linge wn 2---------- « Mie a0 Tisel 4 aan fe June| lve Fep | Canada Bread 6s-.._- 1941] 107 | -.-.||/Montreal Island Pr 5348 '57/ 104 {1 
Page-H reir retae *| 95 " 95 . 95 '95| 78 - r r 6 Feb Canada North Pow 58.1953} 104 |10414||Montreal LH & P ($50 
Page-Hersey ...----.--- a cel - nex cae Gae 4 ©» | Canadian Inter Pap 6s 1949] 96%] 9734|| par value) 3s...... 1939} 50 | 50% 
Pamour Porcupine-....- 4.25) 4.25 4.65) £9,128) 2.90 Mar) 4.65 July | Co nadian Lt & Pow 5s 1949] 10434 pine etre a 1956] 10234]103% 
Pandore-Cadiliac. .....-. -; hoa Ise 21c) 2,600) 18¢ Aug} 63¢ Feb | Canadian Vickers Co 6s '47| 98%| 99 || 3348.-...---.---.- 1973} 97 | 97% 
Pantepec Oil. --- -...---- Bi---s- es - 500) 4 May) . 7% Feb | Coaar Rapids M & P 58°53] 113%4| _--||Montreal Tramway 581941] 98%| 99% 
Partanen-Malartic_..---- 1 17¢ 17¢ 19¢] 13,900} 7Ke Jan] 24%ec July Consol Pap Corp 5348 1961 | 52 
Paulore Gold-..--.----- J ites 8740¢ 10¢ 21300 Se June} 22¢ Mar 5 is phn Rta 1961 os" ae Ottawa Valley Pow 544s’'70} 105 sew 
Paymaster Padcadonss 1 50¢ 50¢ 55c| 36,925} 38¢ Mar) 69c Feb Dom Gan bh thes ida 1008 86%4| 8734||Power Corp. of Can 4%s'59| 99 |101 
Payore Gold.-....-.-.-- 1 15¢ 15e = 18¢) 31,100 12¢ June} 23¢ Mar | pons feu Gen 58 Dee 1 1957] 101 
Perron Gold........---- 1] 1.50} 1.50 1.60} 9,940) 1.02 Jap} 1.76 Feb ne ee Free 7 (177 OR nny he tte vag A 19571 99 | 2277 
> ) P La Wao f } Ln im Yam &  _=<Weerxseccoesesoesod e -e<e 
Pra penne 7 TTT] TA Tg] RC) ao Mar) 124¢ Jan | past Kootenay Pow 78 1942| 100 | ----|| 2nd conv deb 4s__-1957| 97%| _.-- 
. 1oto Engravers - ...---- once Oe S or 24.996 My 2 June oe | Eastern Dairies 6s....1949] 51 ...-||Provincial Pap Ltd 5348 '47; 101 | 102 
ee meee bi | 28 300 dove] abo Mar, 8.25 Aug | vraser Co 6s-.-.Jan11950| 97 | 93 ||Saguenay Power 4348 A °66| 103% 104% 
Powell Rouyn.......... 1) 2.48) 2 45 2.54] 20.¢ 90 i137 M 2.65 July | Gatineau Power 5s...1956) 104}4|104%4||_ 4)4s series B--_.--- 1966} 103%4| ---- 
: Enerasdonen o| iku, isu ant a ar) Shee Jul, | Gt Lakes Pap Co Ist 5s '55| 9134| 9234||Shawinigan W & P 4s '67| 10434| 104% 
Power Corp. ----..-----*| 1574) 1574 1574) | 15, 9% Apr! 16% July | 11+ br @ Pap of Nfld 5s '68| 101% Smith H Pa Mills 434s '51| 103 |104 
Prairie Royalties. ..... 25c 36e 34c¢ =. 37¢| 16,200 30c Mar 52c Apr Lake St John Pr & Pap Co ~"“|/ United Grain Grow 58.1948] 97 98 
WME... -cnnnececoone 1) 2.25) 2.25 2-30) 4,650] 1.81 Mar) 2.42 Feb | “0 er 961| 92 United Securs Ltd 5348 '52| 68 | 69 
Pressed Metals. .......-.- *| 20 19 20 225| 10 Mar| 20 Aug . tetatbahcte se cilet< ak> 1951 65 66 Winnipeg Elec 6s Oct 2°541 82% 
Preston E Dome.....-.-- 1} 1.72} 1.65 1.90/695,558 67c May| 1.90 Aug | —%8---------------- . ==s° 
Prospectors Airways. -.-- od Oe 65e 65¢ 560 50e July §8c Mar * Noparvalue. fFlat price. m Nominal. 
Read Authier........... y Bf ; a July} 4.55 Jan], 
Red Lake Gold.........-. July} 364%e Jan 
Reinhardt Brew._.___.-- Aug 2% Feb CURRENT NOTICES 
EE Se 4 Jan} 64c Feb —— 
Raval Eee | Lac... 4% = R- .~4 —Announcement is made that Merrill Lynch & Co., Inc., with its 
Royalite Oll_..-......-- 6 Mar| 48% Jan | Principal office at 40 Wall St. New York, N. Y., has been formed to 
poy yarn Power pref__.100} 103 103 103 15} 95 June} 103 Aug | succeed to the general investment business heretofore conducted by the 
t Anthony --...-.-....-. 13e -13e} 3,000} 10¢ Mar; 20c Mar | partnership of Merrill, Lynch & Co. This firm was established in 1915 by 
ae eeaeeooonn te itel so'ssol >be Mae! 342° si82 | Charles E. Merrill and Kdmund ©. Lynch. The death of Mr. Lynch on 
Sheep Creek..........50 98e 1.00] 5,800} 9i¢ May| 1.21 Feb | May 12, of this year, in London, ended an association which had extended 
Sherritt-Gordon._....... 1.40 1.5€) 13,026 91c May| 1.80 Jan | over a period of 30 years. 
| ee ge tg a 2------ a 3% br 7h — on” oe The estate of Edmund C. Lynch and Mr. Merrill will be the principal 
deren t > es peimaniateat 2.14 2.26] 59,930] 2.00 May 3.40 Jan | Stockholders in the new corporation, the plans for which corporation had 
Sladen Malartic......... 1.16 1.27] 46,750} 86c Mar| 1.38 Mar | been approved by Mr. Lynch before his death. 
Slave Lake--........... 10¢ 12c) 48,600} | 7e Apr) 24¢ Jan At the same time it is announced that Cassatt & Co., Inc.,in which Mr. 
mee ear woeneee-- a aq ae = rr d a — Merrill and the late Mr. Lynch were substantial stockholders, will hereafter 
Straw Lake Beach____--- loc 1214e| 44,400] 6c Apr| 15%e Jan? be operated as a subsidiary of Merrill, Lynch & Co., Inc. 
Sudbury Basin.........- 2.75 3.00] 4,560} 2.00 Mar| 3.80 Jan The principal office of Cassatt & Co., Inc., will continue at South Penn 
jae ont Contact_.....-- a = a ace = md ee y ee Square, Philadelphia, Pa., and the personnel and general investment busi- 
_ Sia -03 .25} 33, 5e ar . ug 2) r ; ‘ 
Sylvanite ane aata 3.20 3.40| 4.7751 2.60 Mar| 3.60 Feb ne Ee Co., Inc., New York office will be taken over by Merriil, 
| ae 3 13 38] 12% June} 16 Jan ” . 
Teck Hughes..........- 4.50 4.65) 10,377] 4.40 Mar| 5.70 Jan The activities of both Merrill, Lynch & Co. and Cassatt & Co. have been 
fm se Canadian......... - = 6,950} 1.05 June 1.68 July | along the lines of corporate financing. Merrill, Lynch & Co. was among 
eee Oheeran-"=---- i a on br a ae iste Fo the first to engage in the financing of the chain store industry at a time when 
ae | 44 44 5| 40 June| 48 Feb | this type of business was little known. The firm of Cassatt & Co., which 
Toronto General Trusts100 75 75 75 28} 73 Mar| 85 Mar | was established in 1872, has been identified with railroad, public utility and 
Toronto Mortgage_-____-. 50} 10814] 108% 108% 7} 10844 Aug} 122 Jan | industrial financing 
r , * 5 5 , ° 
Uehi Gold 1] 2.18 Par 225 10/978 90¢ Jan 327 july Mr. Merrill, and his partner, William M. Clark, will become Chairman, 
Union Gas *| 14%] 14 14%] 2,147] 11 Mar| 15% Jan | 2nd the President, respectively, of Merrill, Lynch & Co., Inc. T. Johnson 
United Oil , ae 12¢ 12%e} 2,000 12c July 26c Jan | Ward is President of Cassatt & Co., Inc. The executive personnel of 
wee i ois Py oo cm _ ta ya Merrill, Lynch & Co., Inc., will be Charles E. Merrill, Chairman of the 
Waite e Amulet STR. *! 6.80] 6.80 8.10] 85.573] 1.02 Mar| 8.50 July | Board; William M. Clark, President; T. Johnson Ward, Vice-President; 
Sea aeieee mane men *| 44 42 44 700} 30% Mar!) 45 July | Ray W. Stephenson, Vice-President; M. Rubezanin, Vice-President; Caryl 
wwereterted. Saeneasaccee | 19 18% 19\% 679| 17 Mar) 19% Feb | H. Sayre, Vice-President; that of Cassatt & Co., Inc., will be William M. 
caren (Gold w—— 221 ae aa a = ad » x4 Clark, Chairman of the Board; T. Johnson Ward, President; Ray W. 
Preferred._._.____- ui lle 35 35 25, 28 May! 37 July | Stephenson Vice-President; Edward C. Bendere, Vice-President; Chauncey 
Westfiank _| ME eo 10%c 10\%e 500} 9%ec Mar| 34c Jan | P. Colwell, Vice-President. 
Tur: € 
a a ee ane "42% 1216 12% ae — sw ad —J. Arthur Warner & Co., 120 Broadway, New York City, have issued 
Wiltsey-Cog __ ee 1 13e] 114¢ 15%e| 78,450 3c Apr| 18c July | @ brochure on trading markets in unlisted stocks and bonds, which also 
Winnipeg Electric B---- - Pe 2 6 75| 144 Mar| 2% Jan | includes analyses of Missouri-Kansas Pipe Line Co., General Public Utilities, 
Wegne Hareasc-—--1) 75] 726°% 0] aie] 80 Ata| sap ep | 8» Remington Arms, Tne, Bank of America N.'F 8. 4. Amerex Holding 
Ymir Yankee Girl.--..-.*|_... | ‘i5e17ie| 9'900| i4e May| 300. Feb pays Excess Insurance Corp., Citizens Utilities Co. and National Bronze 
uminum, 


—Fenner & Beane, members of the New York Stock Exchange and 
other leading exchanges, announce the opening of a Trenton office at 114 
West State St., Trenton, N. J. The manager will be Edward B. Dolton Jr. 





Thurs. Sates This is the third office established by the firm in New Jersey, the other 
—_ i fae tee Range Stnce Jan. 1, 1938 | two being in Newark and Jersey City. 
Stocke— Par| Price |Low §High| Shares Low High —John P. Doehling, who has been in the New York municipal bond 
rett-Tret business for the past 14 years, for 10 years with Sherwood & Merrifield and 
peat KBs "ae “kl ns Me + pe an Aag | more recently with Hipkins & Topping for 4 years, is now associated with 
| Canada Bud--..-------- _ = 5 5%| 335] 514 July} 9 Jan | Campbell, Phelps & Co., Inc., in charge of the New York State municipal 
Canada Vinegars. ------- *! 17 16% 17 50 15 June! 17% Feb ! bond department. 


= 
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Quotations on Over-the-Counter Securities—Friday August 5 
New York City Bonds 


Btd Ask 
99%| 99% 
101 
104% 
104% 
104 
104 
108 % 
110 
110% 
110% 
113% 
114 








New York Bank Stocks 
Bid 
16% 
40 


75 
32 
130 





Par 
Bank of Manhattan Co_10 
Bank of Yorktown __66 2-3 
Bensonhurst National __ = 
Ch 13.5 


a3s Jan 11977 
a3%esJuly 11975 
a3 %s May 1 1954 


a3 4s Mar 1 1960_..-.._- 

a3 4s Jan 15 pre 

a3%s July 1 

a4s May 1 

a48 Nov l 

a48 May il 

a4s May 1 
1 
1 
1 
1 


a4%sApr 1 1966 
a4%s Apr 15 1972 
a4\%s June 1 1974 
a4\s Feb 15 1976 
a4%sJan 1 1977 


Merchants Bank 

National Bronx meee es an 
National City 

National Safety Bank. 13 
Penn Exchange 

Peoples National 

Public National 

Sterling Nat Bank & Tr 35 
Trade Bank 12% 


Commercial National _-_1 00 
Fifth Avenue 100 
First National of N Y__100 
Flatbush National 

Kingsboro National___100 


700 
1690 
34 
65 


a4\%s Mar 
a4%s May 
a4\%s Nov 
a4%s Mar 
a4 \%s June 
a4 \s July . . 
114 ||a434s Dee 15 1971 Chicago & San Francisco Banks 
114%||a4%s Dec 1 1979 
115 Par, Btd Ask 
American National Bank 
& Trus 177 |187 


7344) 75% 
100} 229 {234 























a4s =Oct 
a4\%s Sept 
a4\%s Mar 
a4\s Mar 























Par 
Harris Trust & Savings.100 
Northern Trust Co....1 0 


SAN FRANCISCO— 
Bk of Amer NT &SA 12% 


Bid | Ask 
290 |305 
520 |535 





100 

Continental Illinois Natl 
Bank & Trust_...33 1-3 
First National 


New York State Bonds 49%| 51% 








38 1974 


Canal & Highway— 

5s Jan & Mar 1964 to '71 
Highway Imp 4s Sept '63 
Canal Imp 4s Jan 1964_- 
Can & High Imp 4s 1965 


Bia 


Ask 


b2.25j}less 1 
b2.35)less 1 


02.55 


137 
137 
134 


World War Bonus— 
4s April 1940 to 1949-_- 
Highway Improvement— 
4s Mar & Sept 1958 to '67 
Canal Imp 4s J&J 60 to '67 
Barge C T 4s Jan "42 & *46_ 
Barge C T 4s Jan 1 1945. 


Bid 
61.65 


129 
129 
112% 
115% 





Port of New York Authority Bonds 





Port of New York— 
Gen & ref 4s Mar 1 1975. 
Gen & ref 2d ser 3%s '65 
Gen & ref 3d ser 3 4s °76 
Gen & ref 4th ser 3s 1976 
Gen & ref 3s 

George Washington Bridge 
4s ser B 1940-53_M&N 


Bid 


105 

104% 

101% 
96% 
99 


109 


Ask 


106 
105% 
102% 
97 
| 99% 


110 


Holland Tunnel 4s ser E 
1939-1941 
1942-1960 


Inland Terminal 44s ser 
9-1941 


M&S 


1939- 


1942-1960 M&S 


Bid Ask 


M&S} 00.50 to}1.25% 


111 {112 


mas 00.75 to}1.60% 
108 





United States 


Insular Bonds 





Philippine Government— 


Bia 
100 


Ask 
101% 


Honolulu 5s 
U S Panama 3s June 1 1961 
Govt of Puerto Rico— 
44s July 1952 
5s July 1948 opt 1243- 
U 8 conversion 3s 1946_.-- 
Conversion 3s 1947 








Federal Land Bank Bonds 





3s 1955 opt 1945 J&I 
38 1956 opt 1946 


38 1956 opt 1946-_---- M&N 


Bid 

103% 
103 34 
103% 


Ask 
104 
104 
104 


3s 1955 opt 1945_.. M&N 
4s 1946 opt 1944 J&I 
4s 1958 opt 1938... M&N 


Bid | Ask 
105 |105%:6 
111%I111% 
100% {1014 





Joint Stock Land Bank Bonds 





Central Illinois 5s 
Chicago 4%s and 5s 


First of Fort Wayne 4 %s-- 
First of Montgomery 5s--- 
First of New Orleans 5s--- 
First Texas of Houston 5s- 
First Trust of Chicago 4s 
Fletcher 3s 

= 4%s 


Greensboro 3s 
Illinois Midwest 5s 
Iowa of Sioux City 44s_--. 





Ask 





Lafayette 5s 
Lincoln 44s 


Ohio-Pennsylvania 5s 
Oregon-Washington 5s... 


Pacific Coast of Portland 5s 


Pennsylvania 5s 
epee 4s 


Vieginiaa 5s 











Virginia-Carolina 3s 








Joint Stock Land Bank Stocks 





Lincoln 


Bid 
35 
38 
95 
30 
50 


4 
1% 
5 


North Carolina 
Pennsylvania 


San Antonio 


Bid 
10 
60 
20 
80 


70 





Federal Intermediate Credit Bank Debentures 





Bid 


’ Ask iI 


| Bid | Ask 





FIC1 
FIC1 
FIC1 
FIC1 
FIC1 


Ms_.-Dec 15 1938\b 


Ms_._.Aug 15 1938/5 
4s...Sept 15 1938/D .2! 
¥s_..Oct 15 1938]d. 
¥s_..Nov 15 1938/d. 


20% 


80% 


16 1939/b .30% 
15 1939|b .30% 
15 1939|b .35% 
15 1939|b .40% 





New York Trust Companies 





Par 
Banca Comm Italiana -..100 
peek of New York-..-.. = 


Continental Bank & Tr. 10 
Corn Exch Bk & keceras 
Empire 








Bid 
361 


Ask 
102 
369 

48% 

7% 

88 

91 

42% 

65 

13 

14% 

50% 

17 





























TRADING MARKETS 


Banks—Insurance—Industrials—Utilities 
All Over-the-Counter Securities 


Eugene J. Hynes & Co. 


Incorporated 


61 Broadway 
Whitehall 4—$234-8 


New York City 
Bell Teletype N. Y. 1—®3845 





Insurance Companies 





Par 
Aetna Cas & Surety....10 
Aetna 10 


American Equitable 
American Home 

American of Newark __.2% 
American Re-Insurance.10 
American Reserve 
American Surety 
Automobile 


City of New York 
Connecticut Gen Life...10 
Continental Casualty ---_5 
Eagle Fire 2% 
Employers Re-Insurance 10 
<< 


Fidelity & Dep of Ma- 2220 
Fire Assn of Phila 

Fireman's Fd of San Fr.25 
Firemen’s of Newark....5 
Franklin Fire 5 


General Reinsurance ee, 

Georgia Home 

Glbraltar Fire & Marine. 19 

Giens Falls Fire 

Globe & Republic 

Globe & Rutgers Fire...15 
2d preferred 15 

Great American 5 

Great Amer Indemnity. .* 


Hartford Fire 10 
Hartford Steamboiler--- 7 


Btd 
97 





45% 
aes 


31% 
25% 
7 
12% 
34% 
27% 


Ask 


934 
24 4 
35% 
29 
55 
30% 








Home Fire Security 

Homestead Fire 

Importers & Exporters...5 

Ins Co of North Amer_-..10 

Knickerbocker 5 

Lincoln Fire 

Maryland Casualty 

Mass Bonding & tis 13% 

Merch Fire Assur com ---.5 

Merch & Mfrs Fire New’k 5 

Merchants (Providence) - -5 

National Casualty 

Nationa] Fire 

National Liberty 

National Union Fire--.-.-.20 

New Amsterdam Cas_.--.2 

New Brunswick o 

New Hampshire Fire... 

New Jersey 

New York Fire 

Northern 

North River......... 2. ‘50 

Northwestern National_ 2 
2 


Providence-Washington _10 


Reinsurance Corp (N Y)-.2 
Republic (Texas) 10 
Revere (Paul) Fire 

Rhode Island 

Rossi 


St Paul Fire & Marine. "35 
Seaboard Fire & Marine. _5 


Security New Haven--..-.10 
Springfield Fire & omen 
Stuy vesant 

Sun Life Assurance. .--.-.1 oo 
US —w & Guar Co-..2 
U 8 Fir 4 


Us pt mane 








Westchester Fire... 2.50 

















Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge —— Inc— 


Arundel Bond Corp 2-5s ’53 
Arundel Deb Corp 3-6s '53 
Associated Mtge Cos Inc— 

Debenture 3-6s-_-~-~-1953 
Cont’! Inv Bd Corp 2-52 "53 
Cont’l Inv DebCorp3-6s 53 


mage Properties wen, 


enteaenis Deb Corp 2-58'55 
Mortgage Bond Co of Md 
58 1953 


Nat Bondholders part ctfs 
(Central Fund’g series) - . 
Nat Cons Bd Corp 2-5s '53 


Bid 


84 
78 


57% 


44 
78 
50 


50 
36 


85 


24% 
75% 





Nat Deben Corp 3-6s_1953 


43 


Ask 


46 


27% 


45 








Nat unas Saee preted 
Series B 2-58 
Potomac ome Corp (all 
issues) 2- 1953 
Potomac } Ae Deb Corp— 
3-68 1953 
Potomac Deb Corp a "53 
Potomac Franklin Deb Co 
195. 
Potomac Maryland Deben- 
D 953 
Potomac Realty Atlantic 
953 


Realty Bond & were 








deb 3-68 
Unified Deben Corp 5s 1955 


Bid 
54% 
76 
75% 


43 
43 


43 





Ask 





Miscellaneous Bonds 





Associates Invest 38.1946 

Bear-Mountain-Hudson 
River Bridge 7s. ..1953 

Commodity Credit Corp 
% % notes Nov 2 1939. 


= Farm Mtge Corp 
Ls Sept 1 1939 


Fed’l Home Loan Banks 
ls J 


1%s_.----June 1 1939 





100.14 


101.8 


100.17 
102.11 
101.19 


101.11 


100 
101.1 


Btd 
97% 


103 





Ask 
97% 


101.16 


101.16 


100.19 
102.14 
101.22 


101.14 


100.4 
101.3 





New York City Park- 
way Authority 34s "68 
3%s revenue 944 
3s revenue 

Reconstruction Finance 


Cor 
Dec 15 1938 
% % notes July 20 1941 
Reynolds Invest’g 5s 1948 


Standard Oi: of N J— 
48 
Sos Industrials Bonds 
'Triborough Bridge— 
4s s f revenue '77 A&O 


4s serial revenue. _1942 
4s serial revenue. _1968 














For footnotes see page 879 
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Quotations on Over-the-Counter Securities—Friday August 5—Continued 

















120 Broadway 
NEW YORK 

















Guaranteed Railroad Stocks 
Joseph Walker s Sons 


Members New York Stock Exchange 
Tel. RE ctor 


2 -6600 














Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 











Dividend 
Par\in Dollars| Bid 
Alabama & Vicksburg (lilinois Central) -.-.-.-------- 100 6.00 
Albany & Susquehanna (Delaware & Hudson) - ----- 100} 10.50 108 
Allegheny & Western (Buff Roch & Pitts)..------.-- 100 6.00 , 
Beech Creek (New York Central).--.-.------------50 2.00 
Boston & Albany (New York Central) -......------ 100 8.75 
30oston & Providence (New Haven) -.-.-.-..-.------- 100 8.50 
Canada Southern (New York Central)--.-...-.------ 100 2.85 
Carolina Clinehfield & Ohio common 5% stamped --_100 5.00 
Cleve Cinn Chicago & St Louis pref (N Y Central). .100 5.00 
Cleveland & Pittsburgh (Pennsylvania) -.-.--..----.- 50 3.50 
PS BONE nas coe dnccccnigoeiosadeata 50 2.00 
Ry ee 25 2.00 
Fort Wayne & Jackson pref (N Y Central)-_..-.-.-- 100 5.50 
Georgia RR & Banking (L & N-A C L)-..-....------ 100 9.00 
Lackawanna RR of N J (Del Lack & Western) --.--- 100 4.00 
Michigan Central (New York Central)-...........- 100} 50.00 
Morris & Essex (Del Lack & Western)......-.-..-.-.- 3.875 36 
New York Lackawanna & Western (D L & W)----- 100 5.00 
Northern Central (Pennsylvania)..........-.-.-....- 50 4.00 
Oswego & Syracuse (Del Lack & Western)-.-_......-- 4.50 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)_......50 1.50 
Dt. che ccnsadgubniandetadehdude ones enuce 50 3.00 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) - _ 100 7.00 
. = ae a 100 7.00 
Rensselaer & Saratoga (Delaware & Hudson) ------. 100 6.82 61 
St Louis Bridge Ist pref (Terminal RR)--...-.----- 100 6.00 
Pi ccdcdepshahenetianedocuscenké 100 3.00 
Tunnel RR St Louis (Terminal RR)-_-.-.-.---.---- 100 6.00 
United New Jersey RR & Canal se a a .--100} 10.00 
Utica Chenango & Susquehanna (D L & W)-_-_-_-_---. — 6.00 
Valley (Delaware Lackawanna & Western)-______-- 5.00 
Vicksburg Shreveport & Pacific (Illinois Central) -.- 100 5.00 
_. = ey rr 5.00 
Warren RR of N J (Del Lack & Western) -_.....-.--_- 80 3.50 
West Jersey & Seashore (Pennsylvania)_.........-- 50 3.00 

















Railroad Equipment Bonds 





~ 
~ 


> 
y 





Atlantic Coast Line 4}48-.- 
— & Ohio 44s8-.-.-.-. 


5s 
3s Dec 1 1936-1944... 
Cogation National 4s-- 
Gunnin Pacific 4148 ___- 
Cent RR New Jersey 44s. 
Chesapeake & Ohio— 

4 


Chicago R I & Pacific— 
Trustees’ ctfs 3}4s-_-.--- 


Denver & R G West 44s-- 





SAAMMY RYNNORRIDH 
SSSSSS SHSSASSSSA 











New Orl Tex & Mex 44s... 
New York Central 44s--- 


5s 
Northern Pacific 44s-.--_. 
Pennsylvania RR 4s. --- 


4s series E due 
Jan & July 1937-49 
2%s series G non-call 
Dec 1 1937-50 
Pere Marquette 44s----- 





MOON o 


S8 x5 & SS BSSSSsxs 


op 
SS ww ww Ww 














B/G Foods Ine common ®* * 
Bickfords Inc__-_._.___- 


$2.50 conv pref_.______ * 
Bohack (H C) common. -_* 
7% preferred. -...._- 100 


Dismond Shoe pref____100 
Fishman (M H) Co Ine_-_* 








Bitbéeciemunsaseess St Loui Southwestern 5s-- 4.50 
GSS .F See ee 4.50 
Erie HR 6346......00-.-- southers Pacific 444s-_---- 2.25 
res? ae ee le | (fi ae 2.50 
oe Southern Ry 4%s__--.---- 4.25 
Yes Ss YY Be Vereen 4.25 
Great Northern 44s8------ 1.50 
ft ee 1.25 bret Pacific 46.. ....06s+ 2.75 
Hocking Valley 5s_...---- ir Seer 2.75 
°F TEE PEt 1.50 
Illinois Central 43¢s__..-.- 4.25||Union Pacific 444s.....-- 1.00 
Internat Great Nor 4%s-- SE i ote ae ee alee 1.00 
Long Island 44s_...----- 3.25 
Sa eae 3.25]| Virginia Ry 44s_..---.-- 1.00 
Louisv & Nash 44s-_----- ie Soy) eee 1.00 
3 eS ee 1.10||};Wabash Ry 44s_.-.----- 85 
Maine Central 5s. ...----  Michvngnadhagulbtehdal 85 
Dn atin a atbninde cao odie 3.50 Dt: ak écadaunbanaedl 85 
Minn St P & 8S M 4s__-- 3.50 A 6 i odie oir hae te cls 85 
Missouri Pacific 44s _-__-- 4.75|| Western Maryland 4s--- 2.50 
__ ROE pte PERI OS 4.75|| Western Pacific 5s..... .. 5.00 
Scxtkntabhwseneddde Pe. Média odudoghdbaas 5.00 
Chain Store Stocks 
Par Par 
Berland Shoe Stores_-__-_- * Kobacker Stores 
7% preferred ......- 100 7% preferred _....-- 100 


Kress (S H) 6% pref__-_.-- 
Miller (I) Sons common__-* 

6% % preferred - - - _- 100 
Murphy (G C) $5 pref_100 
Reeves (Daniel) pref. __100 
United Cigar-Whelan Stores} 

$5 preferred ..........* 








Sugar Stocks 





_ Par 





Par 

Cunan Atlantic Sugar. _.10 
Eastern Sugar Assoc- ---- 1 
BORE cadeeneccas. 1 





Savannah Sug Ref com_-.1 














West Indies Sugar Corp-__1 








For footnotes see page 879, 


Railroad Bonds 
















































































bid sked 
Akron Canton and Youngstown 5}4s -.--.---.-------..--.- 1945} 29 32 
| Cn cn cqvncee qckoghtcsntiebeschustapatioansainsbces 1945] 29 32 
Atlantic Cents LAG Cbs inc éatétsedemsesetctendecennnee 1939; 92% alee 
Raltisnore & Obie 4566. « coccccccceccoscccecocesscececs 1939} 36 37% 
een & AIRS GIG: 260d ncescabectescconoensosuesers 1943| 73 74 
estan & BEGGS Bisa dedc shecsvadtadsdasdonneeneoucesss 1940} 36 bawe 
hh ccccccwcceccoessccccccoccososescecccoseoccoscce 1944; 29 eee 
ee Si: EOE ee eee 1955, 95 96 
Chicago Indiana & Southern 4s. .-_...-...-...-.---.---- 1956] 68 73 
Chicago St. Louis & New Orleans 58..........-.-------- 1951} 65 core 
Peleg GONG TOGGE Bik oc setibdiocdsdecnsesseescesncete 1961; 94% oes 
Cleveland Terminal & Valley 48_.............-.-.....-- 1995| 37 40 
Connecting Railway of Philadelphia 4s_-............-.-- 1951{| 106% 108% 
Duluth Missabe & Iron Range Ist 34s_......-.-.-.-.-- 1962} 100% 101% 
Sana, SINS Si as cide ap sak abetaln sks a veenne wl talad cea 1945} 69 72 
Illinois Central— 
| Routestiie Trey; & Tes SIGs a occ cn cccuccesccesceen 1953; 58 65 
its: TEES EEE OA cc cetesecsnsantageseiasecaum 1950} 70 74 
Tenses OChiahots & GEE Gin aa dctntlnvecevecsqsocutes 1978| 87 ece 
ee A) Ul ee ee 1959} 109 ili 
a 7. sie Tn 6 0068 babe 6esebaéebadshwanae 1940} 98% cove 
aw Taek & Te kk ¢ 6k dntedbctesanvedcescame 2000} 96 100 
New York Philadelphia & Norfolk 4s__..-..-.-.-.-...-- 1948} 89 91 
Marwitk & Wats Baik neo Hides ddbtecsanecuscacckee 1947} 78 said 
Pennsylvania & New York Canal 5s....-..-.....-.-.---- 1939; 60 63 
Philadelphia & Reading Terminal 5s......-.....-.-.-.-- 1941} 102% tr +, 
Pittsburgh Bessemer & Lake Erie 5s. .............-.-.-- 1947] 1143 
Pee TO Bi oi open e Sh eentesmdnncecebaoued 1961} 85 inthe 
a RR” ES ee ae eee 1947} 62 ae 
eee Siehd he Pen Gx cs o dans odiakecooswanasecnne 1942} 100 102 
seta Passes i eee Gl... noo cacedewarreodseadauaccun 1967 82 -<-- 
TaleGo Tests Be ck oetntiwdsidindidviwtinwtactabe 1957} 104% 105 
Toronto Hameed & BGS GB. < << cocccccccccecccccccs 1946} 95 99 
United New Jersey Railroad & Canal 34gs_-.._.....-._. - 1951} 104% eoce 
Wermens Val Gites éakccdiiincé Jetendoesssoneiadeches 1940} 67 77 
Washington COGHEy Th Biiteenccncckacs<cebcdcwtnecns 1954} 40 45 
West Virgins & PIM 60s «6a dssnsacdsbaacnsbonds 1990! 37 40 
Public Utility Stocks 
Par, Bid Ask Par Ask 
Alabama Power $7 pref..*| 64%4| 66 Mississippi Power $6 pref * * 52 
Arkansas Pr & Lt 7% pret *| 7744| 79% $7 preferred .......... 55% 
Associated Gas & Electric Mississippi P & L $6 pret * 61 

Original preferred ..--- * 2%| 3%{||Miss Riv Pow 6% pref.100 115 

$6.50 preferred. ...-.-- * 5%| 6%||Missouri Kan Pipe Line__5 5% 

aaa * 6 7 Monongahela West Penn 
Atlantic City El 6% pref.*| 108 112 Pub Serv 7% pref....25 26 
Birmingham Elec $7 pret.*| 6434] 6644||Mountain States Power—- 

Buffalo Niagara & Electern 7% preferred... --- 100 29% 

$1.60 preferred _.-.-- 25 21%| 22 || Nassau & Suf Ltg 7% pf 100 15% 
Carolina Pr & Lt $7 pref__ 81 83 Nebraska Pow 7% pref_100 112 

6% preferred......... 70%| 72%4||Newark Consol Gas-_-_-__100 ania 
Central Maine Power— New Eng G & E5%% pt_* 18 

7% preferred....--- 100; 79%%/ 82 New Eng Pub Serv Co— 

$6 preferred._......100| 70%| 73 $7 prior lien pref__._.- * 34 
Cent Pr & Lt 7% pref..100) 79 80 New Orl Pub Serv $7 pf-_- 80% 
Consol Elec & Gas $6 pref * 5%\ 7%||New York Power & Lighi— 

Consol Traction (N J).100| 40%| 44%|} $6 cum preferred _____- 95% 
Consumers Power $5 pref*| 95%| 96% 7% cum an a ggg 105 
Continental Gas & El— Northern States Power— 

7% preferred. ....-.. 100} 72%| 74%|| (Del) 7% pref_.---- 100 57% 
Dallas Pr & Lt 7% pref- 100 115 oe (Minn) 5% pref_....-- * 96 
Derby Gas & El $7 pref_- 28 32 Ohio Edison $6 pref_..-- * 97% 
Essex Hudson Gas--..-- io 191 —  S  — egEaenes * 4\103% 
Federal Water Serv Corp— Ohio Power 6% pref_..100 113% 

$6 cum preferred _....-- 21 22%4||Ohio Pub Serv 6% os. -5S 97 

$6.50 cum preferred. -- 22%| 23% 7% preferred... __.. 103% 

$7 cum preferred ___.-- *| 24 26 ||OklaG & E7% ooo 4\101% 
Gas & Elec of Bergen..100} 128 ---|/Pacific Pr & Lt 7% pf_.100 63% 
Hudson County Gas...100} 191 ---|/Penn Pow & Lt $7 pref-_-_.* 92% 
Idaho Power— Queens Borough G & E— 

$6 preferred ......---- *| 103 {105 6% preferred -_-_-_- 100 23% 

7% preferred .....<- 100} 110 {112 Republic Natural Gas-_-_-_ 1 5K 
Interstate Natural Gas..*| 2344; 25}4||Rochester Gas & Elec—__._ 

Interstate Power $7 pref_* 5 6% 6% preferred C____- 100 << 
Iowa Southern Utilities— Sioux City G & E $7 pf_100 93 

7% preferred. ....-- 100} 33 35 Southern Calif Edison— 

Jamaica Water Supply— 6% pref series B_____- 25 28% 

74%% preferred ___..- 50} 53 55}4||South Jersey Gas & El_100 ose 
Jer Cent P & L7% pf_..100} 81 83 \|Tenn Elec Pow 6% pt- = 57% 
Kan Gas & El 7% pref_100} 109 !111 7% preferred. -_._. 61% 
Kings Co Ltg 7% pref.100} 38 40 ||Texas Pow & Lt 7% pt- 100 97% 
Long Island Ltg 6% pr-100] 26 27 4||Toledo Edison 7% pf A_100 105 

7% preferred... -.--- 100} 33 35 United Gas & El (Conn)— 

Mass Utilities Associates— 7% preferred ___.-_-- 100 70 

5% conv partic pref_.50| 27 29 ||Utah Pow & Lt $7 pref-_-- 43% 
Memphis Pr & Lt $7 pref_*| 654! 674 ||Virginian Ry________- ido 140 

Public Utility Bonds 
Bid Ask Ask 
Amer Gas & Power 3-58 53} 42 43% || Dallas Pow & Lt 344s. 1967 eo- 
Amer Utility Serv 63.1964) 6514] 67 Dallas Ry & Term 68.1951 61 
Appalachian Elec Power— Federated Util 544s_.-..1957 71 

Ist mtge 4s__...... 1963| 107 |10734||Havana Elec Ry 5s. -..1952 43 

8 f debenture 444s_.1948} 10244/103 Idaho Power 3%s___.1967 105% 
Associated Electric 58-1961} 47 | 48 ||Inland Gas Corp 6}4s.1938 474 
Assoc Gas & Elec Corp— Kan City Pub Serv 48,1957 23% 

Income deb 34s-_-.1978} 23 24 Kan Pow & Lt Ist 4%s '65 110% 

Income deb 3%s_..1978} 24 2434||Lehigh Valley Transit 5s’60 36% 

Income deb 4s___.- 1978| 26%] 27 Lexington Water Pow 5s’'68 72% 

Income deb 44s_-..1978} 30 31 

Conv deb 4s___._-- 1973} 46 48 Missouri Pr & Lt 3%4s_1966 102% 

Conv deb 44s-....1973] 48 49 Mtn States Pow Ist 68.1938 87% 

Conv deb 5s__..... 1973} 53 54 Mountain States Tel & Tel 

Conv deb 54s.--.-_- 1973} 60 ane’ Debentures 34s__.1968 102% 

8-year 8s with warr.1940| 87 89 Narragansett Elec 3s ‘66 105% 

8s without warrants.1940} 8644| 88 ||N Y, Pa& NJ Util 5s 1956 60% 
Assoc Gas & Elec Co— N Y State Elec & Gas Corp . 

Cons ref deb 44s_.1958] 26 | 28 GBs i iieS atekchs can 1965 95 

Sink fund ine 4s_._.1983] 22 23 North Boston Ltg Prop’s— 

Sink fund inc 44s_.1983) 24 ---|| Secured notes 3'4s__1947 107 

Sink fund ine 5s__..1983} 25 ---|/Ohio Pub Service 4s. _1962 103 

Sink fund ine 54s_.1983| 27 ---|}Old Dominion par 5s_.1951 54 

Sink fund inc 4-5s_.1986} 24 aon 

S f ine 44s-544s__.1986| 25 .-||Peoples Light & Power 

Sink fund inc 5-6s_.1986| 27 28% Ist lien 3-6s___---- 1961 71% 

8 f ine 54s-634s__.1986} 29 ---||Portland Elec Power 6s ’50 15% 
Blackstone V G & E 4s 1965| 109% ...-||/Pub Util Cons 54s_-__1948 72% 
Cent Ark Pub Serv 5s_1948| 85 87 Republic Service coll 5s ‘51 67 
Central G & E 54%s__.1946] 704] 72 St Joseph Ry Lt Heat & Pow 

Ist lien coll trust 63.1946] 7534| 72% ae 1947 Pere 
Cent Maine Pr 4s ser G '60| 104%4|10514|/San Antonio Pub Serv— 

Central Publie Utility— Ist mtge 4s.._.__-_- 1963 100% 

Income 5s with stk 52] f1%| 2%||Sloux City G & E 4s_.1966 100% 
Cities Service deb 5s_.1963| 63%4| 6434||Sou Cities Util 5s A_.1958 40% 
Cons Cities Lt Pow & Trac S'western Bell Tel 38.1968 100% 

Mb deh itn thtbosane 1962} 77%4| 78%||Tel Bond & Share 5s__1958 65 
Consol E & G 63 A_..1962] 3944} 4014||Texas Public Serv 5s ..1961 86% 

6s series B________ 1962} 3934| 40%/||Utica Gas & El Co 5s_1957 tide 

4% Crescent Public Service— Western Pub Serv 54s '60 83 

Coll ince 6s (w-s)_...1954| 38%] 40 Wisconsin G & E 344s_1966 107 

Cumberl'd Co P&L 3%s'66!' 102 1102%!'Wis Mich Pow 3%s__1961 
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Quotations on Over-the-Counter Securities—Friday August 5—Continued 





Water Bonds 


Industrial Stocks and Bonds 





5 4s series A.....-- 


Consol Water of Utica— 


Huntington Water— 


Indianapolis Water — 
Indianapolis W W 


Alabama Wat Serv 58.1957 
Ashtabula Wat Wks 5s 58 
Atlantic County Wat 5s ‘58 
Birmingham Water Wks— 
5s series C.....-... 1957 
See rey 


1954 
Butler Water Co 5s. ..1957 
Calif Water Service 4s 1961 
Chester Wat Serv 4}4s '58 
Citizens Wat Co (Wash)— 


5s 

54s series A...... 1951 
City of New Castle bet 

oS 


ist 58 oeries ae 1987 
Community Water Service 
5 eo 96908 Bc cccae 1946 
|S eee 1946 


Connelisville Water 58 1939 





seinddhenshianaeaiapenci ails 1958 

lst mtge 5s.....-- 195 
Greenwich Water & Gas— 
| ae 1952 

50 GREE B. ccccces 195 


Hackensack Wat Co 5s. °77 
54s series B_.--.-- 1977 


5s series B..-.- ~---1954 
68 


Illinois Water Serv 5s A '52 
Ist mtge 3 ¥s-.-.-.--- 1966 
Securs— 

ge EEE ae 1958 
Joplin W W Co 5s8_--..1957 


Kokomo W W Co 5s..1958 
Long Island Wat 5%s_1955 
Middlesex Wat Co 5s '57 
Monmouth Consol W 5s °56 
Monongahela Valley Water 

Di chtebinepnsne 1950 
Morgantown Water 5s 1965 











New Rochelle Water— 


Penna State Water— 
Peoria Water Works Co— 


Scranton-Spring Brook 
Ist & ref 5s A..-.--- 


W Va Water Serv 
Western N Y Water Co— 





Muncie Water Works 5s '65 
New Jersey Water 5s 1950 


5s 
New York Wat Serv 5s ‘51 
Newport Water Co 5s 1953 
Ohio Cities Water 534s '53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5s 1957 


Ist coll trust 4{s-.1966 


566 © OE Be cncsese 1950 
Ist consol 48_....-- 1948 
Ist consol 5s.....-- 1948 
Prior lien 5s_..-.-. 1948 


Phila Suburb Wat 4s. -1965 
Pinelias Water Co 5 s-. ’59 
Pittsburgh Sub Wat 5s ‘58 
Plaintield Union Wat 5s '61 
Richmond W W Co 5s.1957 
Roch & L Ont Wat 538.1938 


St Joseph Wat 4s ser A.°66 
Scranton Gas & Water Co 
eee 1958 


Water Service 5s- ies 
Shenango Val 4s ser B 1961 


South Bay Cons Wat 5s '50 
South Pittsburgh Water— 


lst mtge 5s....--..- 1955 
oF Fee 1960 
SSG Bicccecucu 1960 
Springf City Wat 4s A '56 
Terre Haute Water 5s B '56 
7, Ya 1949 


Texarkana Wat Ist 58.1958 
Union Water Serv 5s '51 
4s _.1961 


SEE Bncceneces 1950 
lst mtge 5s......-.-. 1951 
Ist mtge 54s.-.---- 1950 


Westmoreland Water 5s '52 
---||/Wichita Water— 


W'msport Water 5s- -.1952 











Investing Companies 





Affiliated Fund Inc...1 
Amer Business Shares -. -.- 


*Class A new.......--- 


Boston Fund Inc...-...- 
British Type Invest A...1 


Bullock Fund Ltd_....- 1 
Canadian Inv Fund Ltd-.1 


Commonwealth Invest---1 
Corporate Trust ene’ 


Deposited Bank Shs ser Al 
Deposited Insur Shs A._-1 
Deposited Insur Shs ser B> 
ne Trustee —— 


D 
Dividend Shares... --- 25¢ 
Eaton & Howard Manage- 
ment Fund series A-1-_-- 
Equit Inv Corp (Mass) - 5 
Equity Corp $3 conv pref 1 


Insurance stk series.1 
— Trust Shares A... . 
panies Bd Associates Inc. 
Foundation Trust Shs A.1 
Fundamental! Invest Inc.2 
ee Tr Shares A2 


General Capital Corp--.- 

General Investors Trust. % 

Group Securities— 
Agricultural shares... -_- 
Automobile shares -.-.- 
Aviation shares. ......- 





Merchandise shares. .-.-_ 


Guardian Inv Trust com -_* 
*Huron Holding Corp-.--1 
Incorporated Investors--.* 
Institutional Securities Ltd 


Insurance Group Shares_ 
Invest Co. of Amer com.10 
Investors Fund | Am Inc. 





Par 
Adminis’d Fund 2nd Inc. * 
*Amerex Holding Corp..* 
Amer & Continental Corp 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp* 
Assoc. Stand Oil Shares -.2 
Bankers Nat Invest Corp* 
Basic Industry Shares..10 
:|| Nation Wide Securities 25c 
Broad St Invest Co Inc..5 
Century Shares Trust_..* 


Continental Shares pf100 


*Common B share- --.10 
*7% preferred. _-.... 100 
Cumulative Trust Shares. * 





Bank stock series-..10c 
Oe| 





es S-4 
earyiend Fund Inc.-_.10¢ 
Mass Investors Trust. -.-_-_1 
Mutual Invest Fund-...10 


Voting shares__....--- 
National Investors Corp.1 
New England Fund_--.--. 1 
N Y Stocks Inc— 


Building supplies...--.- 
Electrical equipment. . - 
Insurance stock ....--- 





No Amer Bond Trust ctfs_ 
No Amer Tr Shares ene” 


QQ 

a 

> 
* 


ee wee wwe we eeee 


Plymouth Fund Inc-...10¢ 
Putnam (Geo) Fund__--_--- 
Quarterly Inc Shares. -_10c 

5% deb series A......-- 
Representative TrustShs10| 
Republic Invest Fund_25c 
Royalties Management --1 


Selected Amer Shares. .2% 
Selected Income Shares. -- 
Sovereign Investors.-.-.--.- 
Spencer Trask Fund--.-- * 
Standard Am Trust Shares 
Standard Utilities Inc_50c 
*State St Invest Corp... *| 
Super Corp of Am Tr ShsA 
A 


Trusteed Industry Shares. 
ual beetasd tetvbomrepedenens 
volar a ee eee 
Un N Y Bank Trust C3.* 
Un N Y Tr Shs ser F_.-_-. 
Wellington Fund........ 1 
Investm’t Banking Corp 
*Bancamerica-Blair Corp] 
Central Nat Corp el A_.* 
. > Seerepsey see bd 
First Boston Corp.-..-- 10 








Investors Fund 


*Schoelkopf, Hutton & 











Par 
Keystone Custodian Funds 


Des attbdvede iibbaowil 
givaddnarsbdmaaaiebel 
Gi nvsbncochosaband 
We thvtdetbsiened baal 
Dishiventbaasackbunted 
Supervised Shares _-..--- 3 
Trustee Stand Invest Shs—} 
eres : 
ED Ss 6 bab omiovind 
— Stand Oil Shs A_ 
Trusteed Amer Bank Shs B 








Pomeroy Inc 6om---_10c 








P 
Alabama Mills Inc ° 


American Arch......... bd 
American Cynamid— 
5% conv pref____..._ 10 
American Hard Rubber— 
8% cum pref....... 100 


American Hardware-_...25 
Amer Maize Products...* 
American Mfg. 5% pret 100 
Andian National Corp.-_- 
Art Metal Construction. io 
Bankers Indus Service A_* 
Belmont Radio Corp....* 
Beneficial Indus Loan pf * 
Burdines Inc common..--1 
Chic Burl & Quincy...100 
Chilton Co common... -10 
Columbia Baking com-.-..* 


$1 cum preferred... __ ¢ 
Crowell Publishing com --_* 
$7 preferred_......- 100 


Dennison Mfg class A...10 
Dentist’s Supply com___10 
Devoe & Raynolds B com * 
Dictaphone Corp.....--- ° 


Foundation Co For shs-_.. 

American shares_.....- 
Garlock Packing com-....* 
Gen Fire Extinguisher --._* 


Good Humor Corp-..-.-- 1 
Graton & Knight com..-_.* 
| eee 100 


Great Lakes SS Co com--.* 
Great Northern Paper..25 
Harrisburg Steel ogee 
Kildun Mining Corp. -.-.-- 
King Seeley Corp as 
Lawrence Port] Cement 100 
Long Bell Lumber. ------ 
$5 preferred . _ cone 
Lord & Taylor com-..-..100 
lst 6% preferred..-..100 
2d 8% preferred_-..-.. 100 
Macfadden Pub common. ® 
rs 
Merck Co Inc éomainoa 1 


MONE ctitstnacaneda * 
Nat Paper & Type com.-..* 
5% preferred_....--. 100 


New Britain Machine. --._* 
New Haven Clock— 


Ohio Leather common. --.* 
Ohio Match Co...-.---- a 





Bia 
4% 


28 


11% 





4% 
33 


34% 


35% 


10% 














Par Bu 
Pan Amer Match Corp-.- 25 11% 
Pathe Film 7% pref..... 99 
Petroleum Conversion... 1 \% 
Petroleum Heat & Power. * 4% 
Pilgrim Exploration. -.-.-_. lj} 11% 
Pollack Manufacturing. __* 7% 
Remington Arms com....* 2% 
scovill Manufacturing..25) 23% 
3inger Manufacturing..100] 235 
Yinger Mfg Ltd_.-.-...-... 4\% 
‘kenandoa Rayon Corp..*) 8% 
Sta idard Screw..-.---- 20; 30 
dey Works Inc. - - - - 25] 34% 
Stromberg-Carigo:1 Tel Mfg 6% 
Sylvania Indus Oorp.-..--. | 13% 
Taylor Wharton Iron & 

Steel common.-.....-.- ag 8 
Tennessee Products..-...- ° 1% 
|) re ae *| 137 
Trico Products Corp. .-..-. 7 31% 
Tubize Chatillon cum pf.10] 65 
United Artists Theat com. * 1% 
United Merch & Mfg com * 9 
United Piece Dye Works. * 

ee 100 3 
Veeder-Root Inc com....*] 50% 
Warren (Northam)— 

$3 conv preferred...... *| 41 
Welch Grape Juice com..5] 15 

7% preferred....... 100] 105 
West Va Pulp & Papcom.*| 15 

WO ctannesces 100] 93 
West Dairies Inc com vt ¢1 1% 

$3 cum preferred....-. 16 
White Rock Min ca 

$7 lst preferred_-..-_-. 100] 78 
Wickwire Spencer Steel. .* 7 
Wilcox & Gibbs com....50] 11 
WJR The Goodwill Sta...5] 22 
Worcester Sait.......-. 100} 43 
York Ice Machinery. ..-.. 7 11% 

7% preferred....... 100} 59 
Young uO 8) Co com...100] 75 

7% preferred. .....-. 100} 122 

Bonds— 

American Tobacco 48.1951} 107 
Am Wire Fabrics 7s..1942] 85 
Chicago Stock Yds 58.1961] 93 
Cont’l Roll & Steel ie 

lst conv s f 6s....-- 90 
Crown Cork & Seal 4 is rr 96 
Deep Rock Oil 7s... -- 1937] f73% 
Haytian Corp 8s.-...-. 1938] 710% 
Kelsey Hayes Wheel Co— 

Conv. deb 6s.....- 1948} 60 
Nat Radiator 58. ---- 1946) f20% 
N Y Shipbuilding 58..1946) 89 
Scovill Mfg 5}4s-.-.-- 1945] 107 
Standard Oil of N J— 

I a ci 1953} 99% 
Witherbee Sherman 6s 1963} 38% 
Woodward Iron— 

= 1962) 101 


2d conv income 5s-_.1962) 100% 








Real Estate Bonds and 


Title Co. Mortgage Certificates 








Bid Ask bid 

Alden Ist 3s........-. 1957) 33 ---||/Metropolitan Corp wie 

B’way Barclay Ist 2s_.1956} f23 24 iddicnancedomene 947} 90 

B'way & 41st Street— Metropol Playhouses * mae 
ae 32 ooo SS GP Bi ccceceee 1945} 64 

Broadway Motors ee N Y Athletic Club— 

St ERS Ke 63 65 i cp spee el an 
Chanin Bldg inc 4s--- 1906 57 59 N Y Majestic Corp— 
Chesebrough Bldg Ist 68°48] 46 48 4s with stock stmp_.1956} 6 
Colonade Constr’n 48.1948] 35 ---||N Y Title & Mtge Co— 

Court & Remsen St Off Bid 5s series BK ...-.-.--- f49% 
ee ae 1950} 30 ---|| 5448 series C-2._.-.---- 32% 

Dorset Ist & fixed 28..1957] 26 soe 5s series F-1...-.---- f48% 

Eastern Ambassador 5s series Q...-_------ f38h 
E> 6 7 19th & Walnut Sts (Phila) 

Equit Off Bldg deb 58.1952) 5144} 53 SS aad July 7 1939) £19 
Deb 5s 1952 legended___}| 52 eta 

50 Bway Bldg Ist 3s inc '46} 23 25 Oliver Cromwell (The)— 

500 Fifth Avenue 648.1949} 30 ae Ist 68_.---- Nov 15 1939] 6% 

52d & Madison Off Bldg— 1 Park Avenue— 

Ist leasehold 3s_Jan 1°52] 36 ina 2d mtge 6s_..-.--.-- 1951} 40 
Film Center Bldg Ist 4s ‘43, 41 .--||103 E 57th St Ist 6s. ..1941 17 
40 Wall St Corp 6s_...1958] 44%] 46% (|165 Bway Bldg Ist 54s '51| 49 
42 Bway Ist 6s._---.-- 1939] 64 .--|}/Prudence Co— 

1400 Broadway Bldg— 5s stamped---_--- 1961} 58 
lst 6%s stamped_.1948] 37 ---||Realty Assoc Sec Corp— 

Fox Theatre & Off Bldg— 5s income.-.-..----- 3) f44 
¥neemes 36.22. <cccs 1957| 6%) 8 {|Roxy Theatre— 

Fuller Bldg deb 6s....1944} 34 37% PO vacbcdcees 1957} 53 
Ist 244-48 (w-s)_....1949] 37% 

Graybar Bldg 5s---..- 1946} 66%) -.-!'iSavoy Plaza Corp— 

Harriman Bldg ist 68.1951] 3134) 33 3s with stock....-. 1956, 29% 

Hearst Brisbane Prop 6s 42} 42)4{ 43%||Sherneth Corp— 

Hotel Lexington units....} 52 53 2s with stock..-.-.- 1956] f21 

Hotel St George 48...1950} 47}4| 484/160 Park Place (Newark) 

Lefcourt Manhattan Bldg Ist fee & leasehold 
Ist 4-58 ris Abt Bldg — 57 ame a Be 947) 41 

Lewis Morris Apt —_ roadway — 

SME... snuesdtinn ain 950) 36 oon 3s with stock....1950} 39% 
seman Building— Syracuse Hotel Geen J 

Income 5s w-8.--1963] 66%4| --- BE in dhnvig nse octed 1955| 66 
Loew’s Theatre Rity Bre 

7 aaa 947] 92 93%||Textile Bldg— 

London Terrace pong Ist 48 (w-s).------. 1958} 39% 
lst & gen 38 w-8....1952] 43 45 bey | Bldgs Corp— 

Ludwig Baumann— TT SR 1939] 50% 
Ist 58 (Bklyn)-_-.-.-- 1947} 57%] ---||2 Park Ave Bldg ist 4s 1946] 55% 
ist GO Ga Doccancas 1951} 63 aan 

Madison Ave Apt Hotel Walbridge Bicg new 
lst 38 1957 w-8.....-.-- 30 ---|| 38 with stock.----- 1950} 17% 

Majestic Apt Inc— Wall & Beaver St Corp— 
4s w-s 1948 stamped - --- 6 7 Ist 44s w-s.--..-- 1951] 20% 

Metropolitan Chain Prop— Westinghouse Bldg— 

OS cwtésicdedesrde 1948] 884} 89% Ist fee & leasehold 4s 48} 68 




















* No par value. 
f Fiat price. 
dividend. 


a Interchangeable. 
n Nominal quotation. 
y Now selling on New York Curb . a maateaal 


6 Basis price. d Coupon. 
wi When issued. w-s With stock. 
z Ex-stock dividend. 


+ Now listed on New York Stock Exchang 


~ Quotations per 100 gold rouble bond, cuubraians to 77.4234 grams of pure gold. 


* Quotation not furnished by sponser or issuer. 


e Ex-interest. 
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Financial Chronicle 


Aug. 6, 1938 


Quotations on Over-the-Counter Securities—Friday August 5—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Bid | Ast || 
Anhalt 78 to...-.----- 1946} 20 22 |,Dortmund Mun Util 6s a 
Antioquia 88 30 .--|| Duesseldorf 7s to 
Duisburg 7% to 
-1947| f24 East Prussian Pow 68.1953 
19 48; f24 . ..||Electrie Pr (Ger’y) oie Rs 
fig d 64s 1953 
{20% European Mortgage & In- 
vestment 74s 1 
74s income 


Bank of Colombia 7% 
Bavaria 6s to.. 
——. — arr 
94 
Bogota (Colombia) oe. "47 
945 


Farmers Natl Mtge = — 
Frankfurt 7s to 
French Nat Mail 88 rs +4 


German Atl Cable 7s. .1945 
German Building & Land- 


6s 
Brandenburg Elec 6s - - 
Brazil funding 5s. .1931- 5] 
Brazil funding scrip 


Bremen (Germany) 78.1935 ¢ 
68 1940 German Central eet 


German Conversion bs 
1946 


German scrip 

German Dawes coupons: 
Dec 1934 stamped 

Apr 15°35 to Apr 15 '38- 
\\|German Young coupons: 
Dec 1 35 stamped 

June 1 '35 to June '38--- 
Graz (Austria) 8s_..-.1954 
¥%||German defaulted coupons: 
July to Dee 1933 

Jan to June 1934 

July 1934 to Dee 1936 
Jan to June 1937 

July to Dec 1937 

Jan to June 1938 

July to Aug 1938 

Great Britain & Ireland— 


Buenos Aires scrip 
Burmeister & Wain 68.1940; f119 


Caldas (Colombia) 74s '46) f114 
Cali (Colombia) 7s..-1947| f17% 
Callao (Peru) 74s.---1944) f6% 
Cauca Valley 7 }4s----1946) f114 
2 


Central Agric Bank 
see German Central Bk 
Central German Power 


Chile Govt 6s assented - - . -; 
7s assented 

Chilean Nitrate 5s... .1968 

City Savings Bank 
Budapest 7s 

Colombia 4s 

Cordoba 7s stamped -- 

Costa Rica funding 5s- 

Costa Rica Pac Ry 7  * x 


1 6s 
Hamburg Electric 6s .1938) / 











5s 17 
Cundinamarca 6 s- -- 1959 f10% 

















Foreign Unlisted Dollar Bonds 


Bid Ask 
Hanes SS 66. ...----- 1939 ..-||Protestant Church (Ger- 
Housing & Real Imp 7s 46 ere 1946 
Hungarian Cent Mut 7s '37 ..-||Prov Bk Westphalia 6s '33 
Hungarian Ital Bk 74s "32 ...||Prov Bk Westphalia * ant 
Hungarian Discount & Ex- 
change Bank 7s....1936 ig 
Iliseder Steel 6s 2 athe 
Jugoslavia 5s funding.1956 49 
Jugoslavia 2d series 58_ 1956 49 Rom Cath Church 6 4s '46 
Coupons— R C Church Welfare 7s '46 
Nov 1932 to May 1935 ---||/Saarbruecken M Bk 6s '47 
Nov 1935 to May 1937 Salvador 7% 1957 
Koholyt 6 4s 43 atid yp of deposit. 1957 


Land M Bk Warsaw 8s ’41 ies 
Leipzig O'land Pr 64s '46 “ie 8s ctfs of deposit.1948 
Leipzig Trade Fair 78-1953 ...|/Santa Catharina ae 
Luneberg Power Light & 8% 1947 
z $2: .-.||/Santa Fe 7s stamped_1942 
Mannheim & Palat 78.1941 ...|/Santander (Colom) 78.1948 
Meridionale Elec 7s. --1957 Sao Paulo (Brazil) 68..1943) 7 
Montevideo scrip ._.||Saxon Pub Works 7s_.1945) f23 
22 % 1951 
Saxon State Mtge 6s_.1947 
Siem & Halske deb 68.2930 
~— Mtge Bk seen 1 
1 





68 
Rio de Janeiro 634 7771983 


Munic Bk Hessen 7s to “45 
Municipal Gas & Elec Corp 
Recklinghausen 7s-_.1947 22 
Nassau Landbank 634s '38 pabel 

Nat Bank Panama 
(A & B) 64%s-1946-1947 
(C & D) 6%s8-_1948-1949 
Nat Central Savings Bk of 
Hungary 7 ¥s 962 
National Hungarian & Ind 
Mtge 78 1948 
North German Lloyd “ at 
4s 947 


Oct. 1932 to April 1935 
Oct 1935 to April 1937 
Stettin Pub Util 7s_-.1946 
Stinnes 7s unstamped_ 1936 


Oberpfais Elec 7s--.-- 1948 
Oldenburg-Free State 
Union of Soviet Soc — 

7% gold ruble 1943 
Uruguay 

Conversion scrip 
Unterelbe Electric 6s. .1953 
Vesten Elec Ry 7s8--.--1947 
Wurtemberg 7s to. ...1945 


Panama City 6 4s-....1952 
Panama 5% scrip 
Poland 38 


Porto Alegre 7s 























f Flat price. 


Telephone and Telegraph Stocks 


Par, Btd 

Am Dist Teleg (N J) com_*| 96 

100} 117 

160 Pac & Atl Telegraph--. --25 
Peninsular Telep com-.--- 

Preferred A io 


Rochester Telephone— 
100 


So & Atl Telegraph 
Sou New Eng Telep-_-.100 


Wisconsin Telep 7% pf. 100 








New York Mutual Tel. 100 


Bel] Telep of Canada __.100 
Bell Telep of Pa pref...100} 114 
Cuban Telep 7% pref..100) 30 


Emp & Bay State Tel_.100| 50 

Franklin Telegraph_...100| 27 

Gen Telep Allied Corp— |. 
$6 preferred 

Int Ocean Tecsaua”--ié0 60 

Mtn States Tel & Tel__100 


























For footnotes see page 879, 

















General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3762 
to 3770, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 19335. 
The total involved is approximately $7,131,899. 


Affiliated Fund, Inc. (2-3762, Form A- raid xs Jerse fg Oley. N. J., has 
filed a registration ‘statement covering $3,000,000 of 10-year 5% secured 
convertibie debentures to be offered at 100. The company also registered 
425,000 shares of common stock $1.25 par to be reserved for conversion. 
Proceeds will be used for investment. rd Abbett, Inc., will pe under- 
writers. Andrew J. Lord is President of the company. Fiied July 28, 1938. 

Fawn Mining Co., Ltd., (2-3763, Form A-1), of Vancouver, B. C., has 
filed a registration statement covering 634,748 snares of common stock, 50 
cents par, to be offered at 40 cents a share. Proceeds will be used for 
payment of dept, advances to subsidiary and for working capital. No 
underwriter was named in the registration, and tne company said as we 
the shares are underwritten, tne terms will be filed ? —— ment. J. W. 
Cowles is President of the company. Fiied July 28, 

Norman L. Stevens, Individual, (2-3764, Bn 4 -2), 
Conn., has filed a registration statement covering 1,000 non- 
overriding oil royalty interests to be offered at $100 eacn. 

National vountngs Co. of Wash., D. C. (2-3765, Form A-1), of Wasn- 
ington, D. C., has filed a registrat.on statement covering 3, 000 shares of 
6% cumulative preferred stock, $100 par value, and 3,000 shares common 
stock, no par value. The shares are to be o ffered in units of one share each 
at 101 per unit. Proceeds will be used for penchese of tand, for construction 
y as aipnent and working capitai. The shares are to be offered tirough 

Deford and Elias Weinstein to their associates and friends. Allen 
v. Deford is President of the company. Filed July 30, 1938. 

Buffalo Shepmac Gold Mines, Ltd. (2-3766, Form A-1), of Fort Erie, 
Ontario, has filed a registration statement covering 600,000 shares no par 
value capital stock, of which 500,000 shares are to be offered through 
underwriters at 25 cents and 100, 000 shares are to be optioned to under 
writers at 2 cents each for resale at 25 cents each. Proceeds received by 
company will be used for payment of debt, for drilling, development, 
equipment and working capital. Rufus Rockwell Wilson will be under 
writer. William Y. Dear is President of the company. Filed July 30, 1038. 

Automatic Guns, Inc. (2-3767, Form F-1), of Elk Mills, Md. The 
voting trustees have filed a registration statement covering voting trust 
certificates for 414,502 shares common stock, 1 cent par value. Filed 
July 30, 1938 

Graybar Management Corp. (2-3768, Form F-1), of New York, N. Y. 


of Winsted, 
roducing 
iled July 


The voting trustees have filed a registration statement covering voting ° 


trust certificates for 23,310 shares $100 par capital stock. Filed July 


30, 

North Pennsylvania Oil Co. (2-3769, Form A-1), of Oil City, Pa., has 
filed a registration statement covering 70 ,000 shares of common stock, no 
par value. Company plans to reserve 5,000 shares of the stock being 


registered for distribution as bonuses to employees. The remaining shares 
are to be offered publicly through dealers at $5 each. Proceeds are to be 
used for payment of mortgages, drilling, buildings, equipment and working 
capital. Registrant is underwriter. Filed Aug. 2, 1938. 

Scott Paper Co. (2-3770, Form A-2), of Chester, Pa., has filed a regis- 
tration statement covering 30,000 shares of $4.50 cumulative preferred 
stock, no par. Proceeds will be used for additions, improvements, buildings, 
machinery, Be sew and for purchase of additional capital stock of 
Brunswick Pulp and Paper Co., and for working capital. Smith Barney 
& Co. and & assatt & Co., Inc., ‘will be underwriters. Other underwriters 
to be named by amendment. Thomas B. McCabe is President of the 
company. Filed Aug. 3, 1938. 


_ The last previous list of registration statements was given 
in our issue of July 30, page 726. 
——— 


Advance-Rumely Corp.—Common Stock Suspended— 

The no par value common stock of this company has been suspended 
from dealings on the New York ec oa Exchange as of the close of trading 
session on July 27.—V. 147, p. 


Affiliated Fund, Soe soatiibaiees with SEC— 
See list given on first page of this department.—V. 147, p. 411. 


Alleghany Corp.—SEC Charges Annual Report Figures 
False—I nvestigation Ordered— 


The corporation, top —— co: pany in the old Van Sweringen rail 
empire, was charg ed Aug. 1 by the Securities and eae | Commission 
with making ‘ ‘false and misleading statements concerning its assets, lia- 
bilities, profit and loss and surplus accounts”’ in its financial statements 
for the’ years 1934 to 1937, inclusive. 

The charges are contained in an order issued by the Commission insti- 
tuting an investigation of all of the approximately $200,000,000 of the 
company’s listed securities, the inquiry to be concerned with the accuracy 
of i. 3 aa statements which are the subject of the Commission's 
complain 

The invesiigation will start on Aug. 11 before Richard Townsend, exam- 
iner, with Smith W. Brookhart Jr. as the Commission's counsel. Pa 
mony will be taken and it is expected that all of the surviving officers 
= and principal stockholders of the company will be called as wit 
esses 

The new proceeding was described as a fact-finding investigation, a sort 
of ex parte proceeding in which the Commission can put its evidence on the 
record. After the evidence is in, the Commission will decide whether a 
delisting proceeding is is warranted. 


The order for investigation follows: 
The Commission heving reasonable grounds to believe that Allegnany 
Corp. during the rom March 19, 1935, to the present time has 
failed to comply with the provisions of Section 12 eb) 1) of the Securities 
Exchange Act of 1934, as amended, and the Rules and Regulations promul- 
gated thereunder in that said Alleghany Corp. filed with the Commission 
on March 19, 1935, an application on Form 7 for provisional registration 
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of its common stock (no par) and prior preferred convertible stock (no par), 
on the New York Stock Exchange, a national securities exchange, contain- 
ing a balance sheet as at Dec. 31, 1934, and a profit anu loss statement for 
the fiscal year ending Dec. 31, 1934, in wuich there are certain false and. 
misleading statements as to its assets, liabilities, profit and loss and surplus 
accounts, as hereinafter more particularly set forth; and 

The Commission having reasonable grounds to believe that Alleghany 
Corp. has failed to comply with the provisions of Section 12 (b) (1) of 
the Securities Exchange Act of 1934, as amended, and the Rules and Regula- 
tions promulgated thereunder in that said Alleghany Corp. filed with 
the Commission on June 27, 1936, an agptestion on Form 10 for permanent 
registration on the New York Stock Exchange of its common stock, its 
cumulative 544% preferred stock, series A (par $100); its prior preferred 
convertible stock (no par); its 15-year collateral trust convertible 5% bonds, 
dated Feb. 1, 1929, due Feb. 1, 1944; its 20-year collateral trust con- 
vertible 5% bonds, dated June 1, 1929, due June 1, 1949; and its 20-year 
collateral trust 5% bonds, dated April 1, 1930, due April 1, 1950, containing 
balance sheets as at Dec. 31, 1935, and profit and loss statements for the 
fiscal year ended Dec. 31, 1935, in which there are certain false and mis- 
leaning statements as to its assets, liabilities, profit and loss and surplus 
accounts as hereinafter more particularly set forth; and 3 

The Commission having reasonable grounds to believe that said Alleghany 
Corp. has failed to comply with the provisions of Section 13 (a) (2) of 
the Securities Exchange Act of 1934, as amended, and the rules and regu- 
lations promulgated thereunder, in that said Alleghany Corp. filed with 
the Commission on May 29, 1937. and May 2, 1938, annual reports on 
Form 10-K for the years 1936 and 1937, in connection with the registration 
on the New York Stock Exchange of the above-named securities, con- 
taining balance sheets as at Dec. 31. 1936 and Dec. 31, 1937 and profit and 
loss statements for the fiscal years ended Dec. 31, 1936 and Dec. 31, 1937 
and geese and loss statements for the fiscal years ending Dec. 31, 1936 
and Dec. 31, 1937, respectively, in which there are certain false and mis- 
leading statements concerning its assets, liabilities, profit and loss and 
surplus accounts as hereinafter more particularly set forth: 

he false and misleading statements which the Commission has reasonable 
grounds to believe exist in the financial statements referred to above being 
more particularly as follows: 

(1) The following charges which properly should be made to profit and 
loss or earned surplus have been made to capital surplus, to wit: a. Bond 
discount and ex in the amount of approximately $5,000,000; b. Net 
losses realized during the years 1931 to 1937, inclusive, on the sale of 
investments in the amount of approximately $23,000,000; 

(2) A loss in the amount of $29,612,125 realized pursuant to a contract 
between Alleghany Corp. and the Chesapeake & Ohio RR., dated Feb. 1. 
1932, and amended Feb. 1, 1936, covering the sale of certain securities by 
Alleghany Corp. to Chesapeake & Ohio was not taken up into the accounts 
for the years 1932 to 1937, inclusive. 

As a result of items (1) and (2) set out hereinbefore, the balance sheets 
as at Dec. 31, 1934, 1935, and 1936 show an earned surplus in the amount of 
approxmately $2,000,000, and as at Dec. 31, 1937 an earned surplus in the 
amount of approximately $12,000,000, instead of a deficit in the earned 
surplus account as at Dec. 31, 1934, 1935, and 1936 of approximately 
$55,000,000, and as at Dec. 31, 1937 of approximately $45,000,000, and 
the net loss for the years ended Dec. 31, 1934, 1935, and_1936 is under- 
stated and the net profit for the year ended Dec. 31, 1937 is over-stated 
by approximately $275,000 in each year because of the failure to follow a 
periodic amortization plan in writing off bond discount and expenses; and 

It being the opinion of the Commission that the investigation herein 
ordered to be made is necessary and proper in the public interest and to aid 
in the enforcement of said provisions of said Act: ? 

It is Ordered, pursuant to Section 21 (a) of the Securities Exchange Act 
of 1934, as amended, that a public investigation be made to determine 
whether Alleghany Corp. has failed to comply with the aforesaid provisions 
of said Act, as amended, and the rules and regulations promulgated there- 
~— and has violated the provisions of Section 32 of said Act, as amended; 
an 
It is Further Ordered, pursuant to the provisions of Section 21 (b) ef the 
Securicies Exchange Act of 1934, as amended, that for the purposes of such 
investigation, Richard Townsend, an officer of the Commission, is aereby 
designated to administer oaths and affirmations, subpoena witnesses, 
compel their attendance, take evidence, and require the production of any 
books, papers, correspondence, memoranda, or other records deemed 
relevant or material to tne inquiry, and to perform all other duties in con- 
nection therewith authorized by law; an f wor 

It is Further Ordered, that the taking of testimony in this investigation 
bes in on Aug. 11, 1938 at Washington, D. C., and continue thereafter at 
such time and ) as as the officer hereinbefore designated may determine. 

The value of the collateral securing tae three Alleghany Corp. bond issues 
on Aug. | rose to an aggregate of 89.6% of the par amount of t..e bonds 
from 70.3% on May 1, according to tne appraisal made by Guaranty 
Trust Co., trustee for the issues. : 

None of the issues, however, showed sufficient increase in the valuation 
of tne collateral to bring it to the 150% mark which would give Alleghany 
Corp. the — to vote the pledged securities and a gene ge the 71% 
of Chesapeake Corp. common stock which is pledg under the bonds. 
Consequently, under the terms of the indentures, Guaranty Trust Co. will 
continue to have control over Chesapeake sg which in turn controls 
around 31% of tre outstanding Chesa ke & Ohio RR. common 

The value of the collateral securing the 5s, 1944, as of Aug. 1, was 125.2% 
of the par amount of tne bonds outstanding, according to the appraisal 
made by the trustee, Guaranty Trust Co. 

The value of the collateral under t.1e 5s, of 1949, was 104.5% of the bonds 
and under the 5s, 1950, was 29.5%. : 

On May 1 the 1944’s were secured 96.9% by the collateral; the 1949's, 
90.6% and the 1950's, 26.8% V. 147, p. 262. 


American Bank Note Co. (& Subs.)—Farnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Operating profit__._.... $119,858 $443 378 $257 ,617 $863 ,004 
Other income 23,103 25,518 44 335 47 AGL 


$142,961 $468 ,896 $301,952 $910,495 
9 84,282 166,418 168 ,332 

88,973 96 ,052 
116,703 155,728 





Total income 
Depreciation 
Other deductions 
Prov. for income taxes __ 


Ne profit.-_.__- _.. loss$49 ,395 
Pref. div.—foreign sub__ 8,355 
Pref. div.—A. B. N. Co. 67 435 
Com. divs.—A.B.N.Co. 64,994 162,485 


def$190,179 $4,347 def$448,671 
Consolidated Balance Sheet June 30 
1938 1937 
$ $ TAabilities— 
Preferred stock... 4,495,650 4,495,650 
6,527,730 
391,032 
320,792 
393,437 
229,920 
315,886 
725,112 
5,549,041 


54,060 
$8,051 
$242 ,503 
8,236 

67 435 





loss$70 ,142 
16,180 
134,870 
227 A479 





$14,612 


1938 1937 
Assets— $s 
Land, bldgs., ma- 
chinery, &¢ ~~ -- 
Inventories 
Accts. receivable - 
Market securities _ 
Common stock ac- 
quired for resale 
to employees. -__ 
Contract deposit -_ 
Invest. of approp. 


Common stock... 6,527,730 
Pref. stks.ofsubs. 391,032 
Accounts payable. 303,145 
Tax reserve.._._._. 443,318 
Dividends payable 132,429 

293,167 

792,036 
5,046,522 


9,626,402 
1,199,221 

462,573 
1,800,325 


9,889,794 
1,400,964 
1,213,512 
1,803,325 


56,994 
75,520 


725,112 
3,716,029 
67,350 


18,948,600 


28,320 
76,075 


792,036 
. 4,383,863 
56,214 


Approp. surplus-- 
i 


COE, dvdacuendn 
Def. & unadj. chgs. 


18,425,029 18,948,600 





Total 18,425,029 
—V. 146, p. 3487. 

American Electric Securities Corp.— Dividend— 

The directors have declared a dividend of five cents share on the 
pariagetins peered stock, payable Sept. 1 to holders of record Aug. 20. 
—vV. yo . 


American Hide & Leather Co. (& Subs. )— Farnings— 

Years Ended June 30— 1938 1937 1936 
x Net profit y$615,516 $301,301 $475,879 
Snares common stock (par $1) 586,70 584,950 515,000 
Earnings per share Nil $0.03 $0.34 

x After depreciation, interest, inventory, write-off, Federal income tax 
and undistributed profits taxes, &c. y Loss.—V. 146, p. 2838. 
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American Light & Traction Co. (& Subs.)—Farnings— 


_12 Months Ended June 30— 1938 1937 
Gross oper. earnings of subsidiary companies (after 
_ eliminating inter-company transfers) $40,810,827 $40,219,331 
General operating expenses___________________- 22,214,333 21 376 
Maintenance _ ‘ ‘ 
2,403,738 


4,999,053 4.945.972 


$8,680,319 $9,062,669 
Dr136,832 188,958 


$8,543,486 $9,251,627 
4,502,571 4,215,225 


$4,040,915 $5,036,402 
10,512 


2:486,128 





_ Net earnings from opers. of sub. cos 
Non-oper. income of subsidiary companies 





Total income of subsdiary companies 
Interest, amort. & pref. divs. of sub. companies - _ 





Balance 
Proportion of earnings, attributable to minority 
common stock 





Equity of Amer. Lt. & Trac. Co. in earnings of 
subsidary companies 
Income of Amer. Lt. & Trac. Co. (exclusive of 
income received from subsidiaries 


$5,025,889 
1,543 ,283 
een Lf oe reentrant $5,607,382 $6,569,172 
Expenses of American Light & Traction Co 216,016 199,327 
Taxes of American Light & Traction Co 194,550 231,903 


$5,196,816 $6,137,942 
146,729 139,458 


$5,998,484 
804 ,486 


$4,031,867 
1,575,514 











Balance transferred to consolidated surplus... $5,050,086 
Dividends on preferred stock 804,486 


i Balance ___ hard of commana $4,245,600 
varnings per share of common stock ‘ 
V. 147, p. 263. ‘ sade 


American Metal Co., Ltd. (& Subs.)—Earnings— 

’ Period End, June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Profit before charges_._. $517,082 $984,863 $2,482,083 $3,956,495 
Other income 812,739 897,318 y4,282,539 2,675,851 
$1,329,821 $1,882,181 $6,774,622 $6,632,346 
28,484 30,043 139,191 108,805 
103,075 104,023 527,080 397 ,364 
122,163 115,465 509,535 385,660 


148,000 
183,944 


29,103 
194,277 
678,312 
117,726 416,175 466,417 


$1,359,231 $3,949,005 $4,654,123 
$4,284 58,976 471,561 


256,712 
$3,925,850 
651,218 

1 ,274 
15,894 

$3 ,239 464 
$2.32 





$5,193,998 
$1.88 





Total income 
Interest 
Admin. & selling exp___ 
Taxes other than income 
Prov. for possible U. 8. 
inc. taxes for prior yrs. 
Amortization of invest_- 
Prov. for amort. of real 


Pays. under employees 
annuity plan 

Depreciation 

Depletion 


Profit 
Pr. for res. for conting_ _ 
Adj. of metal price fluct. 
and normal stock res_ 


186.644 
93:894 


$729,495 
51,845 





59,276 
$1,215,671 
71 


Cr154 ,664 
$4,044,693 
742,008 
9.557 
27.674 

$3 265,460 
$2.34 


468 


$677,182 
x297,139 





Profit 
Fed. & foreign inc. tax__ 
Surtax undist. profits___ 
Minority interest 





Net profit 
Earn. per sh. on com, stk 
x Includes provision of $125,000 for U. S. income taxes on dividend de- 
clared by a consolidated foreign subsidiary out of its 1937 earnings. y In- 
cludes $94,928 reserve for prospective losses on open contracts no longer 
required.—V. 146, p. 3001. 


American Seating Co. (& Subs.)—Farnings— 
6 Mos. End. June 30— 1938 1937 1936 
$2,695,827 $3,508,141 $2,106,108 


Cost and expenses 2,646,338 3,144,762 1,950,682 
Depreciation 5 83,143 75,549 


$383,049 $1,135,900 
$0.23 $0.85 


1935 
$1,426,922 
1,328,034 
73,152 


$25,736 
50,727 





Operating profit 


loss$34 ,547 $280,236 $79,877 
Other income 51,183 55,348 38,762 


$118,639 





$76,463 
19534 


$335,584 
50,040 
45,658 
38,000 
$60,645pf.x$201,886 prof$23 ,439 

Earns. per sh. on 221,062 


shs. com. stk. (no par) Nil $0.91 Nil 
x Before provision for surtax on undistributed profits. 
Consolidatea Balance Sheet June 30 
1938 1937 TAabtitties— 
$311,524 $203,879] Notes payable- --- 
Accts. pay. & accr. 
63,016 58,352 


liabilities 
Res. for Fed. taxes 
1,679,756 2,281,123] Long-term Iiabil-_- 
47,657 13,433 
1,929,195 2,044,107 


Deferred income - _ 

b Common stock- 
2,672,009 2,579,633 
133,113 131,569 


Capital surplus. -_- 
5,228 4,104 


Earned surplus - - . 
Total $6,841,498 $7,316,199 $6,841,498 $7,316,199 
b Represented by 221,062 no par shares.—V. 147, p. 263. 


Anglo American Mining Corp., Ltd.—Larnings— 
3 Mos. Ended June 30— : 1938 1937 1936 
Revenue from sale of gold and silver 
$140,953 $116,606 $104,088 
Revenue from sale of quicksilver -_-_- 19,824 27,752 37 ,103 
Revenue from other sources 1,645 2,503 1,689 


$162,422 $146,860 $142,878 
131,023 103 ,860 105,999 


$16,636 


Profit from direct oper 
50,040 
27,24 


Interest on gold notes --_ 
Other expenses 
Federal income tax 








1937 
$450,000 


$354,634 
71,694 
1,668,000 
32,636 
3,778,615 
758,734 
201,886 


Assets— 


Cash surr. value— 
life insurance - _- 
Customer accounts 
rec.—less res’ ve_ 
Other receivables. 
Inventories 
Land, bldgs.,mach. 
and equipment. 
Prepaid & def. exp 
Misc. invest., less 


$217,431 
77,730 
1,668,000 
32,243 
3,778,615 
758,734 
308,744 














Total revenue 
Less oper. costs (incl. development) - 





Net oper. profit before deducting 
depletion, depreciation, &c 
—V. 146, p. 3488. 


Archer-Daniels-Midland Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 1 to holders of record Aug. 20. Like amount was paid 
on June | last and previously regular quarterly dividends of 50 cents per 
share were distributed.—V. 146, p. 3002. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended July 29. Associated Gas & Electric System reports 
net electric output of 86,516,681 units (kwh.). This is 3,127,336 units or 
3.5% below production of 89,644,017 units for a year ago. 

This is the lowest percentage decrease under the previous year’s com- 
parable week reported for any week so far this year.—V. 147, p. 727. 


Associated Dry Goods Corp.—Accum. 2d Pref. Divs.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% 2nd ley stock, par $100, payable Sept. 1 
to holders of record Aug. 12. ene Palins was made in each of the 
six preceding quarters, the March 1, 1937 dividend being the first dividend 


$31,398 $43 ,000 $36 ,878 
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paid on the 2nd preferred stock since June 1, 1932, when a regular quarterly 


dividend of $1.75 per share was distributed. 
Accumulations after the current dividend amount to $31.50 per share.— 


V. 146, p. 3173. 
American Water Works & Electric Co., Inc. (& Subs.) 











—Earnings— 

Period End. June 30— a1938—6 Mos.—1937 a1938—12 Mos.—1937 
Gross earnings ---.-.--.--- $24,828,611 $27,118,216 $51,630,925 $53,811,149 
Oper. exps. & maint.--. 10,669,219 11,224,102 22,611,859 22,296,770 
Taxes.............--. 3,554,/46 3,661,008 7,063,244 6,956,177 
Res. for renewals, retire- 

ments and depletion.. 2,105,269 2,298,299 4,299,675 4,148,623 

Gross income__....-- $8,499,377 $9,934,716 $17,656,147 $20,409,578 
Int., amort. of debt disct. 

&c.,ofsubs____..--- 4,351,682 4,389,658 8,601,358 8,979,793 
Pref. divs. of subs- -- - -- 2,861,580 2,855,194 5,716,784 5,711,124 
Int., amort. of debt disct. 

&c., of Amer. Water : 

Works & Elec. Co., Inc 502 ,642 409 ,928 969 323 804,473 

Net income- -------- $783,472 $2,279,935 $2,368,681 $4,914,187 
Preferred dividends. - -- 600 ,000 600 ,000 1,200,000 1,200,000 

Balance for common 

stock and surplus.-. $183,472 $1,679,935 $1,168,681 $3,714,187 
picateaeld b$0.50 c$1.59 


Earns. persn.oncom.-- ----.- 
a All figures shown are subject to audit in so far as they contain earnings 
for the year 1938. b On 2,343,105 shares of common stock outstanding 
after excluding 9,845 shares held in system. c On 2,342,999 shares of com- 
mon stock outstanding after excluding 9,951 shares held in the system. 
Income Account of Company Only 
Period End. June 30— x1938—6 Mos.—1937 ae 9 a Mos .—1937 











Inc.—divs., int., &c.-.. $1,732,375 $2,692,915 496,274 $4,358,724 
IR ads ncaeceess 729,841 728,403 1,455,120 1,397,572 
Net income.......-- $1,002,534 $1,964,512 $3,041,154 $2,961,152 

Int., amort. of debt dis- 
Ge sn teeoen ese 502 ,642 410,369 969 323 805,603 
Balance.__...-.----- $499,892 $1,554,142 $2,071,830 $2,155,548 
Preferred dividends. - - - 600 ,000 600,000 = 1, ,000 F ,000 

Balance for common 
stock and surplus--_def$100,108 $954,142 $871,830 $955,548 
pehheed << eee y$0.37 z$0.41 


Earns per share on com - 
x See note aabove. y See note babove. z See note c above. 
Note—The above income accounts include surtaxes on undistributed 

rofits as computed and recorded at the close of tne cldndar years 1936 and 

937. For the year 1938 to date no accruals for sucn surataxes have been 
made, except in the case of a few companies where it is definitely known 
that a surtax for the year 1938 will be payable under existing laws. 


Weekly Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended July 30, 1938, totaled 40,463,000 
kilowatt hours, a decrease of 19.6% under the output of 50,318,400 kilowatt 
hours for the agen ope gm | week of 1937. 

Comparative table of weekly output of electric energy for the last five 


years follows: 











Week Ended— 1938 1937 1936 1935 1934 
p Die 33,488,000 44,221,000 43,273,000 30,694,000 29,032,000 
(" 2 as 39,814,000 50,993,000 45,270,000 36,741,000 31,875,000 
, 3 aa 39,518,000 49,906,000 46,969,000 37,786,000 32,719,000 
lg ee 40,463,000 50,318,000 47,181,000 38,145,000 32,758,000 
—V. 147, p. 727. 
American Writing Paper Corp.—Larnings— 
Earnings for the Siz Months Ended June 30, 1938 
Gross sales, less returns, allowances and freight___......______-_ $2 959 506 
Cost of sales—materials, labor & mfg. exp., incl. deprec., $70,951 2,687,136 
Gross profit from operations. _._.......-....-.------------ $272,370 
Selling, admin. & gen. exp., incl. depreciation, $1,489__________ 231,752 
ee ee enn eeeadvadestdasadu $40,618 
Other deductions, less other income 80,123 
Interest on secured notes____......------------------ ,671 
Inactive property expenses, incl. depreciation, $29,616 41,580 
RRS S "tle PRR AE aE REL TY 8s) gs a $84,756 
Consolidated Balance Sheet 
Assets— June 30'38 June 30'37, Ltabilities— June 30'38 June 30°37 
Cash in banks and Creditors’ claims 
on hand....... $565,517 $435,348 against predeces- 
Subscrip., receiv., sor co. payable in 
gen.mtge.bonds --_---.. 6,250 Gs enn cannes $2,310 $13,369 
x Notes & accounts Accts. pay.—trade 
receivable. -___. 568,798 744,029] creditors, &e_... 235,079 320,477 
Inventories - - - - - - 964,925 1,329,671] Accruals _-__------ 137,759 101,853 
y Fixed assets__.. 6,423,155 6,546,223] Prov. for reorgani- 
Trademarks, &c.- 1 1 zation exp.— un- 
Invest. at nominal expended bal ___ 34,643 38,366 
value.__.....--. 1 2] Long-term debt__. 2,821,650 3,149,745 
Deferred charges - - 54,703 41,793 | Res. for supplem’g, 
adapt. & recon- 
ditioning plant & 
machinery_.... 400,000 400, 
z Common stock.. 2,080,139 2,080,080 
Capital surplus__. 3,031,511 2,987,547 
ER Her 165,992 sur.11,881 
. "Eee $8,577,100 $9,103,317 ee ia nud ce hel $8,577,100 $9,103,317 


x After reserve for doubtful accounts of $62,926 in 1938 and $51,445 in 











1937. y After reserve for depreciation of $253,827 in 1938 and $49,461 in 
1937. z Represented by 416,027 no par shares.—V. 146, p. 2838. 
Arkansas-Missouri Power Corp.— Earnings— 

Period Ended. June 30, 1938—___.......___-_- 3 Months 12 Months 
Operating revenues_________.________________- $293,744 $1,282,716 
Operating expenses and taxes___________________ 231,757 972,078 

Net operating income____._..._....________- $61,987 10,638 
SURE GND CRED) ~ g 5. « cnctncwccccicccuccccecee 293 $370 ,807 

I ee $62,280 $333 445 
Interest on long-term debt____.____.___________ 35,120 140,969 
Gen GCE a i i 5 rl 1,203 4,342 

iscellaneous income deductions______________- 560 936 

SS TRS na eles ae cena naa ee $25,397 $187,197 


—V. 146, p. 3944. 


Atlas Imperial Diesel Engine Co. (& Subs.)—Earnings 
6 Mos. End. Year End. 

May 31, '38 Nov. 30, '37 
949,016 $2,424,636 
658,221 1,757,775 

166 ,591 419,004 


Period— ‘ 
Gross sales, less replacements & allowances _______ 
Cost of sales, excluding depreciation_____________ 
Selling and administrative expense______________ 











Operating profit._..__....._.__.____________ ‘ ‘ 
Other income, interest, discount, &c_____________ one 378 $246 Sas 

Is pha thiSecedewnsane <nanacoueon $126,580 $294,140 
EES aa SR i a 30,963 65,646 
Amort. of Mattoon development costs, 20% _ __ ___ 3,790 7,580 
Int. on 6% notes, less int. on notes in treasury _ ___ 17,460 32,880 
Provision for income taxes........._........_ 11'566 31.510 

Net income for period_-_.--....-...___._____ $62,802 $156,524 
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Consolidated Balance Sheet 











Assas— May31,'38 Nov.30,'37 LAabilities— May31,'38 Nov.30,,'37 
Cash on hand & in Notes pay.to bank $240,000 $300,000 
ee $159,872 $250,350|Accts. payable & 
Notes receivable.. 339,531 277,816 accruais....... 153,082 212,222 
Accts.receivable.. 301,818 201,181] Mtge. on prop., 
Inventories - -- ~~ - 952,384 1,033,196 Houston, Texas 4,139 4,671 
x Oper. pl., prop., Conv. 6% extend. 
& equipment... 764,729 796,175 notes, due Mar. 
Other assets____.- 216,161 232,896 5. eee 548 ,000 548,000 
Prepaid exps. & Def’d prof on in- 
deferred charges 15,241 24,979 complete instal’s 2,671 17,000 
Matoon plant—de- Cap. stock (par$5) 901,960 901,930 
velopment costs 26,528 30,318 | Scrip for fractional 
Diesel patents - -—- 1 1 shs. equiv. to 
Employees’ accts - 1,315 1,867 86 7-30 shares __ 431 461 
y Capital surplus. 657,188 657,188 
Earned surp. from 
Dec. 1, 1934 to 
LS wants ehowe 270,111 207,309 
Tet .« cadena $2,777,582 $2,848,780 a $2,777,582 $2,848,780 


x After provision for depreciation of $541,958 in 1938 and $508,941 in 
1937. y Arising from reduction of stated capital, and conversion of 6% 
notes into capital stock; less losses to Dec. 1, 1934, and stock dividends, 
1935 and 1936.—V. 146, p. 742. 

Automatic Guns, Inc.—Registers with SEC— 

See list given on first page of this department.—V. 144, p. 2468. 


B. F.) Avery & Sons Co.—To Pay 40-Cent Dividend— 
The directors have declared a dividend of 40 cents per share on the com- 
mon stock, payable Sept. 1 to holders of record Aug. 20. A dividend of 60 
cents was paid on Sept. 1, 1937.—V. 146, p. 432. 


Babcock & Wilcox Co. (& Subs.)—Farnings— 








6 Months Ended June 30— 1938 1937 1936 
Loss on oper. after sell., admin. and 
gen. exps., incl. prov. for doubtful 
accounts and notes-------------- $1,496 ,477prof$803 ,281 $92,800 
Depreciation of bldgs., mach'y and 
CUWPMIONE, GO. oa aececccswosenes 300,247 257 ,848 237 927 
Net loss on operations_----.------ $1,796 ,724prof$545 433 $330,727 
Income from investments - - - - - ----- 25,786 39,18. 57,406 
Interest and exchange. -------.---- 18,247 2,987 2,843 
Tobal INCOME... cccccsecensoces def$1,752,691 $587,605 $270,478 
ee ee 5,658 6 Ree art 
gombow 85,536 50,648 


Provision for Federal income taxes - __ 





G6 1008 . avec cucu oe snsoe-one~ $1,758,350prof$494,519 $321,126 


Ommpeer > proportion of the undis- 


tributed net earnings of companies 

more than 50% owned (not incl. 

SE . Ke naddb insane ree Gok ae 250,510 289,522 147,918 
—V. 146, p. 3489. 

Baltimore & Ohio RR.—Seeks Reduction in Interest 


Payments—RFC Favors Such Reduction—Plan Reported Favored 


by Institutional Holders— 

A plan for readjusting its fixed charges, although not developed in final 
form yet is being proposed by the company. The plan does not involve a 
reduction or modification of the principal of any of its bonds, nor would 
it relieve the road ‘‘from the ultimate payment of any interest on any obli- 


gations.”’ 

George M. Schriver, 
following statement: 

The company has for some weeks been considering a plan for the readjust- 
ment of its interest and certain maturities with a view to such a readjust- 
ment as would place the credit of the road on a more stable basis and 
relieve the road of a certain amount of fixed interest, placing same on a 
contingent basis—that is, payable if and when earned. 

The plan would not reduce or modify any principal obligation, nor would 
it relieve the road from the ultimate payment of any interest on any obli- 
ene mage but after providing for fixed interest on certain of the underlying 

nds, would place a portion of the interest on the refunding and general 
bonds and certain other of the mortgage bonds on a fixed basis, the balance 
and the convertible bonds on a contingent basis. 

While the plan has not been develo in final form, it has been dis- 
cussed with a number of the larger holders of the company’s obligations. 
and while certain modifications are still necessary, it seems to meet with 
rather general concurrence as a wise and constructive measure under the 
present circumstances. 

Learning of the approaching absence of Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, and realizing the large interest of the 
RFC in the obligations of the company owned directly and held as security 
under various loans, the proposed plan of readjustment had been considered 
with Mr. Jones, and before his departure he had stated: 

‘The preliminary outline <r for modifications of interest charges and 
maturities of the Baltimore & Ohio RR., dated July 29, 1938, appear to bea 
constructive effort to effect a substantial reduction in the company’s fixed 
interest charges through voluntary readjustment. 

‘In view of your company’s fine record over a long period of years, it is 
to be hoped that you will be successfulin the peepee voluntary readjust- 
ment which should enable it to earn its fixed charges and, with a reasonable 
degree of recovery, the contingent charges as well. 

“While we are agreeable to the proposed treatment of the company’s 
indebtedness to the RFC, this does not and, by reason of certain statutory 
provisions, probably could not constitute an acceptance of the plan binding 
en _ corporation in a reorganization proceeding under tion 77 or 
otherwise.”’ 

Asked about the status of the company’s application to the RFC for a 
loan of $6,000,000, Mr. Shriver said the matter was pending before the 
Interstate Commerce Co on, and he had no knowledge whatever as 
to its views respecting the application or as to what the final action of the 
RFC would be in that connection. 


The following is taken from the ‘‘Wall Street Journal”’: 

Tentative plans to voluntarily scale down the interest requirements of 
the road which is now under active consideration, would reduce fixed 
charges to roughly $19,600,000 annually as compared with current require- 
ments of more than $31,000,000. 

Institutional holders of the road’s mortgage bonds are reported favorably 

to the plan to cut interest payments, ——_ it is admitted the 
treatment of several of the issues might be substantially changed before 
the pro 1 takes final form. 

Another feature is the establishment of a capital fund of 2% of gross 
revenue for debt retirement. This fund would be a deduction from earnings 
after fixed charges, but before contingent interest, the latter amounting to 
around $11,300,000. 

B. & O. first mortgage 4% would remain undisturbed under the plan, 
although the first 5s would be reduced to a 4% annual fixed interest basis, 
with 1% on a contingent basis, the latter because of the supplemental in- 
denture to the 5s which raised them from 4s. 

Nearby maturities would be taken care of by extending the secured 444% 
notes, due Aug. 1, 1939, for five years and the Pittsburgh Lake Erie & West 
Virginia 4s, 1941 for 10 years. It is almost certain that the latter issue 
th full interest. 

However, there is considerable discussion among security holders as to 
whether the secured 444% notes should remain as a fixed uirement or 
if the notes should be paid only the amount received as dividends on the 
Reading Co. stock which is held as collateral under the notes. Annual 
interest on the notes now amounts to $2,250, , while the pledged stocks 
paid $2,362,930 in dividends to the B. & O. in 1937. 

According to the current plans, no scaling down of capital structure is 
contemplated, but issues placed on a contingent basis would remain so 
permanently, since officials of the road point out in normal times B. & O. 
can easily cover all of its requirements and consequently the contingent 
interest would be oe 

Also, it is probable that the contingent interest would be made cumulative 
for a period of some five years, although this point has not been settled. 


Senior Vice-President, issued the 
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Discussions of the plan bably will continue for some weeks before the 
proposal is in final form for submission to all security holders and before 
assents are sought. It is practically assured that B. & O. will make no 
move to bring out a voluntary interest reduction plan before approval of the 

e Sendhertere le received. if 
eatment of the major securities would be alo the following lines 
this tentative plan is accepted: —Se “ 

Baltimore & Ohio 444% notes on a contingent interest basis. 

Refunding and general mortgage 5% and 6% bonds, 20% in fixed income 
and 80% in contingent interest. 

Southwestern division mortgage 5s, 344% in fixed interest and 14% 
in contingent interest. 

Toledo-Cincinnati division 4s, undisturbed. 

Buffalo Rochester & Pittsburgh consolidated 44s, 3% in fixed interest 
and 144% in contingent. 

Equipment trust certificates and various smaller underlying issues 
would remain undisturbed. Equipment interest amounts to around $1,- 
100,000 annually.—V. 147, p. 729. 


Bangor & Aroostook RR.—Earnings— 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 














Gross oper.revenues._._.. $318,176 $323,061 $3,658,612 $3,704,655 
Oper. exps. (incl. maint. 
and depreciation _-____ 350,793 309,769 2,286,022 2,142,666 
Net rev. from oper... def$32,617 $13,292 $1,372,590 $1,561,989 
iy SIR do rics ts as 23,474 34,304 384,846 387,252 
Operating income__-_. def$56.091 def$21,012 $987,744 $1,174,737 
Other income......... 14,347 11,799 Dr41,291 Dr35,210 
Gross income_--_-___-_- def$41,744 def$9.213 $946,453 $1,119,527 
Interest on funded debt_ 63,040 58,900 365,556 354,141 
Other deductions-_--_ 2,053 1,208 10,770 10,633 
Net income-_______-.- def$106,.837 def$69,321 $570,127 $754,753 


—V. 146, p. 4108. 


Barium Stainless Steel Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 370,390 additional 
—- common stock, $1 par, upon official notice of issuance.—V. 146, 
Pp. a 


Barnsdall Oil Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1938 1937 1936 
x Sperating Ye a $3 696,097 $3,803,790 $3,262,055 
y Reserve for depreciation, &c_____- 2,006 ,058 2,547 460 2,052,161 


SRR Ae ee $ 
Earnings per share on capital stock_ - _ 

x After interest and Federal income taxes. y Includes intangible well 
drilling and development and lease costs written off.—V. 145, p. 3003. 


Beattie Gold Mines, Ltd.—Earnings— 


1,690,039 $1,256,330 $1,209,894 
$0.75 $0.56 $0.54 











” 3 Months Ended June 30— 1938 1937 1936 
rr. Y fC eee 150,820 134,320 136,260 
Net income from metals produced 

(partly est. due to delayed smelter 

le et tn an oe canine cine $606,488 $484,070 $506,811 
Development, operating & other cur- 

Gee Gn oo ttie suns censenane 332,789 291,436 283 641 

_ Estimated operating profit - - - - --- $273,699 $192,634 $223.170 

Non-operating revenue___...._---- 461 82 2,361 

Estimated total profit......-.---- $274,160 $192,716 $225,531 
—V. 146, p. 2840. 

Beauharnois Power Corp., Ltd.—Fzrchange— 


Holders of Beauharnois Power Corp. common shares are to be given 
shares in the operating company, Beauharnois Light Heat & Power Co., 
on the basis of 1 operat C3 company share for each 2 ey yon | shares, 
according to reports. o permit of a distribution on this basis, it is said 
that it is proposed to change the operating company’s common from $100 
pet to no par value shares and increase the total from 40,000 to some 

15,700 shares. The holding company will be wound up, as provided for 
in the recently approved scheme of reorganization. 

The scheme of reorganization provides for the creation and issuance of 
669,559 additional shares of the holding company, of which additional shares 
90,000 are to allot and issued to holders of the 5s of 1973, while 
the balance of 579,559 shares are to be issued to Montreal Power in consid- 
eration of certain undertakings by that company incidental to the plan of 
reorganization. The resultant total is 1,431,559 shares, so to permit the 
exchange on the 1-for-2 basis it becomes necessary to increase the operating 
company common to some 710,700 shares.—V. 146, p. 3798. 


Bell Telephone Co. of Pa.—Earnings— 


Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Operating revenues- . _ -- $5,719,978 $5,764,907 $34,365,485 $34,476,577 
Uncollectible oper. rev-_-_ 36,011 16,825 183 ,405 74,503 











Operating revenues___ $5,683,967 $5,748,082 $34,182,080 $34,402,074 
Operating expenses -_____ 3,959,850 3,993,346 23,197,909 22,969,450 
Net oper. revenues_.-- $1,724,117 $1,754,736 $10,984,171 $11,432,624 
Operating taxes_______- 502,550 466,259 3,008,494 3,068,357 
Net oper. income- - - - - - $1,221,567 $1,288,477 $7,975,677 $8,364,267 
Net income- --_--__....- 771,025 800,286 5,241,449 5,601,256 


—V. 147, p. 264. 


Bethlehem Steel Corp.— Decrees Modified— 

Bethlehem Steel Corp. has won a modification from the Appellate Division 
of the Supreme Court of an order of Justice Hofstadter which directed 
Bethlehem to pay the Anglo-Continental Treuhand, A. G., the Anglo- 
Continental Trust Co. and other concerns of the principality of Leichten- 
stein, in Dutch guilders instead of American currency as interest on bonds 
bought by the plaintiffs in 1912 and payable 1935. The higher court in its 
order reduced the award of the lower court from the total of $52,189, the 
amount used for, to $27,745. Bethlehem had opposed the suit on the 
ground that the plaintiffs only were entitled to payment in American 
currency .—V. 147, p. 729. 


Bigelow-Sanford Carpet Co., Inc.—No Pref. Dividend— 

Directors at their recent meeting failed to take any action with regard to 
peti sa, of a dividend on the 6% preferred stock at this time. A dividend 
of 31.50 per share was paid on June i, last.—V. 146, p. 1391. 


Boston & Albany RR.—Bonds— 

The Interstate Commerce Commission on July 28 authorized the com- 
pany to issue $3,015,000 of main-line Ist mtge. bonds 4% % series B, to be 
delivered to the New York Central RR. in discharge of obligations incurred 
by lease agreement. Authority was granted to the New York Central RR. 
to assume obligation and liability, as guarantor, by endorsement, in respect 
of these bonds.—V. 147, p. 104. 


Blue Diamond Corp., Ltd.—£arnings— 














6 Months Ended June 30— 1938 1937 
5... xia lim di ge ge $1,561,086 $1,945,642 

ost of sales an very expenses u 

depreciation and depletion)__.........------- 1,288,012 1,636,383 
Selling and general expenses_____.....---------- 143 ,072 142,346 

Profit from o OR ne ee en $130,003 $166,913 
Interest and other income credits__........---.- 4,018 10,797 

EC Se ee ee ee $134,020 $177,710 
a lc al caries 12,827 14,864 
Prov. for uncollectible accts. (less recoveries) ____- 5,267 10,220 
Provision for Federal income tax__.........---.- 22, 21,719 

oe ee $93 ,900 $130,907 
Earned surplus Jan. 1 (since Aug. 31, 1935)_----- 204,946 104,410 

Earned surplus June 30 (since Aug. 31,1935)_._- $298,846 $235,317 
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Balance Sheet June 30 
Assets— 1938 1937 TAabiltttes— 1938 1937 
A Se $318,297 $54,023] Accts. pay. (prin. 
a Accts. and notes curr. obliga’ns). $175,024 $257,070 
receivable- --__-- 349,207 447,525) Equip. pur. oblig’s 12,325 34,914 
Inventories _____- 247,695 429,911] Ist mtge. ser. 6% 
Cash surr. value of gold bds. matur- 
life ins. policy_, 5,400 4,350] ingin1 year_.-- 62,000 49,000 
ee: 955,021 942,226] Accr. taxes & int 
y Plant structures, (inel. Fed. inc.) - 83,675 82,024 
mach’y &equip. 647,641 650,448] Land & equip. pur- 
Goodwill, patents chase obliga’ns. 81.306 8 §‘adesee 
& trade-marks __ 1 1} Tr. deed note pay. 
Deferred charges __ 25,858 35,069} mat’g 1938-1946 -—---.--- 29,673 
lst mtge. serial 6% 
gold bonds mat'g 
1938-1943_...--. 286,500 348,500 
Res. for workmen's 
comp. ins., &¢-- 59,600 58,457 
Common stock... 1,000,000 21,000,000 
Capital surplus... 540,000 468,598 
Earned sur. (since 
Aug.31,1935).. 298,846 235,317 
TOO idnscuid $2,549,119 $2,563,553 0 $2,549,119 $2,563,553 





x After reserve for depreciation and revaluation of $874,917 in 1938 and 
$881,562 in 1937. y After reserve for depreciation and revaluation of 
$1,075,692 in 1938 and $1,012,949 in 1937. z Represented by 1,000 no 


ar shares. a After reserves of $92,941 in 1938 and $81,295 in 1937.— 
- 145, p. 933. 
Boston Consolidated Gas Co.— July Output— 
Month of— Jyly, 1938 June,1938 July, 1937 
Ges ourput (cubic es 819,013,000 897,524,000 805,845,000 
—V. do BD. 2 a 


Bradford Electric Co.—Declaration Effective— 

A declaration filed with the Securities. and Exchange Commission under 
the Utility Act by the company covering issuance of a $450,000 3% un- 
secured promissory note has been declared effective. The a is 
affiliated with Associated Gas & Electric Co. system.—V. 120, p. 2940. 


Breakers Hotel (Long Beach, Calif.)—Reorg. Plan— 

The first ry ge: bondholders’ committee (H. H. Cotton, Chairman) 
has approved and adopted a plan of reorganization. The Breakers Hotel 
first mortgage fee 64% sinking fund gold bonds were issued by Long 
Beach Hotel Co. (Del.) under a trust indenture dated May 1, 1929, in 
principal amount of $1,150,000. All of the bonds are outstanding, but by 
reason of the pro rata distribution to bondholders of the sum of $8,625 
out of funds held by the trustee under the indenture, the unpaid principal 
of the bonds has been reduced to $1,141,375. 

Default occurred in the payment of interest and sinking fund payments 
May 1, 1932. By reason of such defaults the trustee took possession of the 
property on Nov. 17, 1931, and operated the same from that date until 
Nov. 15, 1933, on which latter date the hotel was closed on account of 
continued loss from operations. 

Considerable damage to the property resuled from the earthquake which 
occurred in March, 1933, and taxes for the years 1931-32, 1932-33, 1933-34, 
1934-35, 1935-36, 1936-37 and 1937-38 are delinquent and unpaid. The 
property is also in need of rehabilitation and modernization, and the pur- 
chase of additional furniture and equipment will be required in order to 
place the property in suitable condition for operation. 

The plan is not to become effective unless it shall have been accepted by 
the holders of 90% or more in principal amount of the outstanding bonds. 


Plan in General 

The committee will request the trustee under the indenture to sell the 
trust estate at trustee’s sale. It will probably be necessary that the bond- 
holders purchase the trust estate at such sale in order to protect themselves. 
The committee is prepared to bid or cause a bid to be made on its behalf 
at such sale and has adopted the plan of reorganization, which is condi- 
tional upon the acquisition of the trust estate by the committee. 

If the committee is the successful bidder at such sale, the trust estate shall 
be transferred to the new corporation. This new corporation has been 
organized in California under the name ‘‘200 East Ocean Boulevard Co. 
and has a capitalization consisting of 11,500 shares (par $10). The committee 
shall cause to be transferred to the new corporation all bonds deposited 
under the deposit agreement at the time of such trustee's sale. — 

The hew corporation shall issue shares of stock to depositing bond 
holders on the following is: , 

For each bond in the original principal amount of $1,000 with appur- 
tenant coupons maturing on Nov. 1, 1931, and subsequently- .--10 shs. 

For each bond in the original principal amount of $500 with appur- 
tenant coupons maturing on Nov. 1, 1931, and subsequently - - - - 5 shs, 

For each bond in the original principal amount of $100 with appur- 
tenant coupons maturing on Nov. 1, 1931, and orm grvag oe aie 

Borrowings—The new corporation shall be authorized to borrow from 
time to time such sum or sums as the committee or the new corporation 
may determine, upon such terms and security as the committee or the new 
corporation may approve. Any money borrowed by the new corporation, 
together with such sums, if any, as may be deposited by the lessee, shall 
be applied to such purposes and in such manner as the committee or the new 
corporation may determine.—V. 128, p. 4008 


Brewster Aeronautical Corp.—lorms New Division— 

Increased business has compelled the corporation to form a separate unit 
to handle its ST of parts, according to an announcement made 
by James Work, President. 

* This new division,’’ Mr. Work explained, ‘‘will be known as Brewster 
Aircraft Parts. P. M. Stephenson has been elected Vice-President in 
charge of Brewster Aircraft Parts and will act as manager of this division. 
Mr. Stephenson has been associated with the parent corporation since 1932 
as production manager and is well known to the many airplane manu- 
facturing companies for which Brewster is building parts. 

“Temple N. Joyce will remain as Vice-President and manager of Brewster 
Airplanes, a division of the parent company which was formed in October, 


1937.""—V. 147, p. 413. 


Bristol-Myers Co. (& Subs.)—FLarnings— 

Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
N _ after all charges $393,059 $394,627 $977,562 x$1,171,925 
She. an stk. (par $5). => 682,864 686 378 682 ,864 686,378 
Earnings per share- ---- $0.58 . 

x After deducting estimated provision of $8,400 for 3 months and $27,657 
for 6 months for surtax on undistributed profits. 

For the 12 months ended June 30, 1938, consolidated net earnings, after 
all charges and after estimated Federal income taxes, but before provision 
for surtax on undistributed profits, were $2,011,108, or $2.95 per share on 
the outstanding shares.—V. 146, p. 3004. 


Buffalo Niagara & Eastern Power Corp. (& Subs.)— 





Earnings— 

End. June 30— 1938—3 Mos 1937 1938—12 Mos.—1937 
Operating revenues... $8,420,930 $9,530,323 $36,607,510 $37,496,125 
Oper rev, deductions -.. 5.859.794 6,109,802 25,268,704 23,269,859 

ting income... $2,561,136 $3,420,431 $11,428,806 $14,226,265 
Nomoper-income (net). 6.371 1,482 Drs” 23.978 





567,507 $3,421,914 $11,428,797 $14,250,243 
Deducts. from gross inc. 1,079,510 1,155,519 4,343,417 4,868,320 


Net income----.----- $1,487,997 $2,266,395 $7,085,380 $9,381 on 

Notes (1) Operating revenugdeductions for the 3 months ended June 30, 
1938 ams June 30, 1937 include $208,795 and $153 560, respectively, and for 
the 12 months ended June 30, 1938 and June 30, 1937, $981,382 and $323 ,995 
respectively , representing expenditures incurred in connection with cha 
customers’ electric equipment to standard frequency. Prior to Jan. 1,1 ° 
such expenditures were charged to a. (2) No provision has been 
made for possible surtax on undistributed profits for the calendar year 1938 
under the 1938 Federal income tax law.—V. 146, p. 3175 


Gross income----_--- $2 
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Buckeye Pipe Line Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $50, payable Sept. 15 to holders of record Aug. 26. 
This compares with 50 cents paid on June 15, last; 75 cents paid on 
March 15. last, and on Dec. 15, 1937, $1 paid in each of the four receding 
quarters, 75 cents per share paid each three months from Sept. 15, 1932 to and 
incl. Sept. 15, 1936, and $1 per share distributed quarterly previously .— 


V. 146, p. 2678. . 


Budd Realty Corp.—Bonds Called— 

A total of $81,000 1st & ref. mtge. gold bonds 6% series due Sept. 1, 1941, 
have been called for redemption on Sept. 1 at 103 and accrued interest. 
Payment will be made at the Pennsylvania Co. for Insurance on Lives and 
Granting Annuties. Philadelphia, Pa.—V. 146, p. 3005. 


Buffalo Niagara Electric Corp.—Larnings— 
12 Mos.End. 











7 1938—3 Mos.—1937 June 30, '38 
guttanen......-----+---- $4,557,786 $5,020,261 $20,285,832 
Operating revenue deductions ------- 3,640,506 3,574,629 15,625,458 

Operating income._..---..------ $917,280 $1,445,632 $4,660,374 
Wenenarnties income (net) .....---- 1,528 565 2,489 
i ED” ee $918,809 $1,446,197 $4,662,863 

Pe mows sey gross income-__._.-- 497 ,029 540,132 2,031,470 
I OEE rr $421,780 $906,065 $2,631,393 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1938 Federal income tax law.—V. 146, p. 3175. 


Buffalo Shepmac Gold Mines, Ltd.—Registers with SEC 


See list given on first page of this department. 


Bullock Fund, Ltd.—Larnings— 








6 Months Ended June 30— 1938 1937 
Income—Cash dividends.......-.<-<<ccccncs-<e $24,015 $33 ,540 
Net cash proceeds from sales of rights.....------- § _------ 11,614 

es . pceeeennetenane $24,015 $45,154 

OU ea oR ae 8,3 10, 
Provision for Federal income tax.......--------- jj S200  ...--- 
ee I i cb csdockssncsnposeedeuenese $15,462 $34,250 

x Exclusive of profits and losses from sales of investments. 

Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
Invests. at aver. Accts. pay. & ac- 

cost ___......-.$2,205,987 $2,008,730 crued expenses - _ $2,991 $2,867 
Cash in banks - - - - 197,801 197,463 | Prov. for Fed. cap. 

Cash divs. receiv _- 4,545 4,840 stock & oth. tax. 3,647 6,625 
Deferred charges - - 704 453 | Divs. pay. upon re- 
ceipt of stk. of a 
predecessor corp. 

for exchange_ -- 3,528 3,513 
Prov. for normal 

Pet. 28. Ohne . ctnnee 10,300 

Cap. stock ($1 par) 149,148 129,164 

Capital surplus... 1,673,395 1,375,587 

Earned surplus... 576,329 683,429 





Sr greening $2,409,038 $2,21 1 ‘486 | 
—vV. 146, Pp. 3947. 


California Water Service Co.—Larnings— 


12 Months Ended June 30— 
tne neveereewegnedeabeanaints 
en ee 
—V. 147, p. 105. 


California Water & Telephone Co.—Underwriters— 

The company will offer its $400,000 of 5% first mortgage bonds, due 1965, 
at 100, according to an amendment filed with the Securities and Exchange 
Commission. nderwriters are: Blyth & Co., Inc., $140,000; H. M. Byll- 
lesby & Co., Inc., $80,000; E. H. Rollins & Sons, Inc., $100,000. and Wil- 
—_ _ & Co. and Central Republic Co., $40,000 each.—V. 147, 
Dd. a 


Total $2,409,038 $2,211,486 


1938 ¢ 
$2,489,514 $2,444,544 
936,459 994,512 


Canada & Dominion Sugar Co., Ltd.—Stock Split-up 
Voted— 
Stockholders at a special meeting held Aug. 4, approved a 3-for-1 split 
in the capital stock of the company. There are presently issued and out- 
standing 500,000 shares no par which will be converted into 1,500,000 shares 
of no par.—V. 146, p. 3005. 

Canada Dry Ginger Ale, Inc. (& Subs.)—Farnings— 


Period End. June 30— 1938—3 Mos—1937 1938—9 Mos.—1937 
Gross sales, less returns 

and allowances. - - - _ - $3,653,143 $4,084,775 $10,974,904 $10,570,868 
Cost of goods sold, ad- 

vertising, selling dis- 











tribut'g & gen. exps.. 3,416,226 3,759,432 10,438,990 9,970,833 
Prov. for depreciation-- 69,471 57,407 201,441 174,430 

Net operating income. $167,445 $267 ,936 $334,473 $425,604 
Other income____.._-.- 56,079 60,450 124,005 119,658 

Gross income- --.--.- $223 524 $328,387 $458,478 $545,263 
a Income deductions - - - 12,422 38,214 68,676 127,544 
Prov. for Fed. and Do- 

minion of Canada in- 

come taxes_........- 30,234 40,318 57,324 66,318 

Net income__.__..-- $180,869 249,854 332,479 351,400 


a Including interest on borrowed money, cash discount on sales, &c. 

Note—No provision has been made in the above summary for Federal 
surtax on undistributed profits or for Federal income tax on intercompany 
dividends when and if paid, the amounts of such taxes not being determin- 
able unti! the close of the fiscal year ending Sept. 30, 1938.—V. 146, p. 3005. 


Canada Northern Power Corp., Ltd.—Earnings— 
Period End. June 30— re eet Fc ae 1938—6 Mos.—1937 





Gross earnings________-_ 23,510 $415,350 $2,522,262 $2,414,972 
Operating expenses - - ___ 188,002 167,925 1,127,105 993 ,863 
Net earnings._____---- $235,508 $247,425 $1,395,157 $1,421,109 


—V. 147, p. 415. 


Canadian National Ry.—Earnings— 
(All-inclusive System) 
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Operating revenues _-_-__- $13,702,244 $16,091,901 $82,759,559 $94,996,314 
Operating expenses __ _ _ - 14,472,826 15,656,713 88,439,541 88,328,366 


Net rev. deficit ______ $770,582 pf.$435,188 $5,679,982 pf$6,667,948 
Earnings of System for 10 Day Period Ended July 31 





Gross revenues $4 733,931 $5 680.737 $047 806 
ho Ae Ol Rheem a ter pap j 
Canadian Pacific Lines in Maine—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway - - - ~~ $116,705 $157,029 $118,996 $109,242 
Net from railway ------ def58,413 def20,542  def57,296  def30,498 
Net after rents... .-- def96,743 def61,382 def93,306 def61,157 
» From Jan. 1— 

from railway ----- 1,419,112 1,443,506 1,250,826 1,093,596 
Net from railway --.---- 267,333 329,520 119,106 138,825 
Net after rents__....-. 55,196 128,034 def69,664 def30,827 


—V. 147, p. 105. 
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Canadian Pacific Lines in Vermont—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway----- $68,048 $94,289 $81,334 $75,492 
Net from railway------ def33,836 defl4,617 def31,585  def23,679 
Net after rentes.....--- def60,330 def44,351 def57,596 def45,267 

From Jan. 1— 

Gross from railway----- 391,635 605,474 487 614 469,115 
Net from railway------ def238,349 def77,412 def217,529 def127,275 
Net after rents----.---- def414,670 def240,811 def370,375 def257,472 


—V. 147, p. 105. 
Canadian Pacific Ry.—£arnings— 


Period End. June 30— 1938—Month—1937 
Gross earnings - .----$10,144,944 $11,418,963 
Working expenses 9,633,536 10,223,852 


$511,408 $1,195,111 


1938—6 Mos.—1937 
$61,287,528 $66,790,261 
58,606,499 58,530,107 


$2,681,029 $8,260,154 





Net earnings 
—V. 147, p. 732. 

Carman & Co., Inc.—Accumulated Dividend— 

Directors on Aug. 2, declared a dividend of $1 per share on account of 
accumulated arrears of dividends on the $2 cum. conv. class A stock, pay- 
able Sept. 1 to the holders of record on Aug. 15. A dividend of 50 cents 
was paid on June 1, last. See also V. 146, p. 905.—V. 147, p. 106. 


Carriers & General Corp.—£arnings— 
[Formerly International Carriers, Ltd.] 











6 Mos. End. June 30— 1938 1937 1936 1935 
Income—Cash dividends $93 ,904 $164,057 $140,789 $75,052 

Interest on bonds, &c-_ 13,401 26,713 28,948 26,669 

Total income. ------- $107,305 $190,770 $169,737 $101,721 
Management fee - - ----- 12,050 22,381 18,968 10,407 
Fees of custodian, regis- 

trar, transfer agents & 

div. paying agents- - - 8,265 7,886 12,281 8,413 
Legal & auiting fees_--~- 2,577 2,364 3,126 2,300 
State franchise taxes and 

Fed. capital stock tax - 4,457 6,026 7,269 4,295 
Other expenses - - - - - - 57,600 59,640 57,483 1,155 
Prov. for normal Federal 

INeOSMS TOR. <sccesces a0... > csciae Ae ... .«ateen 

Net income_ - - -- Ee $21,929 $91,972 $50,710 $75,150 
Net loss on sales of in- 

vestments (computed 

on basis of avge. cost) - 464,434 prof61,866 prof255,496 411,601 

Net operating loss_... $442,505prof$153 ,839prof$306,206 $336,451 
Dividends declared - - -- 60,212 60,212 58,073 55,934 

Balance Sheet June 30 

Assets— 1938 1937 TAabiltties— 1938 1937 
a Investments _ .- $8,028,615 $8,562,298 | Accts. payable and 
Cash in banks - --- 338,153 344,349 accrued exps ___ $20,535 $21,644 
Cash dep. with div. Prov. for Fed. cap. 

Paying agent... -—---.--. 30,106 . . ae c7,212 16,126 
Cash divs. receiv 11,915 31,015|5% debentures___ 2,000,000 2,000,000 
Acer. int. on bonds 12,286 13,963| Dividend payable. -—-____- 30,106 
Deferred charges _ - 136,083 148,255| Cap. stock (par$1) 602,120 602,120 

Capital surplus___ 5,897,186 6,459,990 











iy de aah $8,527,053 $9,129,986 Total _.._...--$8,527,053 $9,129,986 

a Market value at June 30,1938, $4,776,665; 1937, $7,542,053. b War- 
rant attached to each $1,000 debenture entitles the holder ,subject to and as 
provided in the indenture, to purchase 50 shares of common stock of the 
corporation at any time prior to Jan. 1, 1939, at the price of $12.50 per 
share and at any time thereafter and prior to Nov. 1, 1950, at prices ranging 
from $15 to $20 per share. Qn June 30, 1938, options to purchase, or before 
April 14, 1941, 6,547 shares of common stock at $16.01 per share and 4,147 
shares at $16.10 per share were issuable to Calvin Bullock under agreement 
dated Aug. 26, 1929. c Provision for Federal, State and miscellaneous 
taxes.—V. 146, p. 2528. 


Carson Hill Gold Mining Corp.—£arnings— 
Earnings for 3 Months Ended June 30, 1938 


Total revenue______-_- SuVsebepwsesebb an eedbakuaenncetawee $226,716 


Operating coste..........-. hbo tewadaake 4 gS ie ass 176,184 
Operating profit before deducting deprec., depletion, &c_______ $50,532 


Note—The above operating costs include all expenditures for development, 
3176. 


as well as for repairs and renewals.—V. 146, p. 3 


Central Arizona Light & Power Co.—Euarnings— 
Period End. June30— 1938—Month—1937 1938—12 Mos.—1937 
$337 ,569 $311,20 














Operating revenues- __- - 337 of ,206 $4,082,297 $3,691,431 
Oper. exp., incl. taxes __ 239,108 209,090 2,806,786 2,498,396 
Amort. of limited-term 

investments________- 913 2,979 35,091 35,761 
Prop. retire. res. approp. 20,000 24,000 341,709 289,660 

Net oper. revenues - - - $75,548 $75,137 $898,720 $867 ,614 
Other income (net) ____-_ 10,130 14,995 136,487 153,105 

Gross income. .__-_-___- $85,678 $90,132 $1,035,207 $1,020,719 
Interest on mtge. bonds_ 18,958 18,958 227,590 309,854 
Other interest________-_ 1,114 618 10,828 8,083 
Int. charged to construc. Cr1,442 Cr562 Cr5,137 Cr3 ,293 

Net income- . - __---- $67,048 $71,118 $802,016 $706,075 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_-___---------- 108,054 108,054 

EE I pi IE EE Be Eo ee IT $693 ,962 $598,021 


—V. 146, p. 4110. 


Central Illinois Light Co.—Earnings— 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 











Gross revenue_________ $640,105 $665,835 $8,657,153 $8,583,752 
Oper. exp. & taxes____-_ 387,769 373,450 4,912,252 x4,683,028 
Prov. for depreciation__ 82,600 82,600 991,200 939,600 
Gross income_______- $169,736 $209,785 $2,753,701 $2,961,124 
Int. & other fixed chgs__ 65,472 65,148 774,393 723 ,583 
Net income----_-___- $104,264 $144,637 $1,979,308 $2,237,541 
Dividends on pref. stock 41,802 41,802 501,608 501, 
Amort. of pref. stk. exp_ 15,949 15,949 191,405 191,405 
PUNO. 5 éictia canoe $46,512 $86,886 $1,286,295 $1,544,528 


x Includes provision for Federal surtax on undistributed profits for 1936. 
Ne. eeeees wee made in 1937 as all taxable income was distributed. 
or 4 » Dd. . ) 


Celanese Corp. of America (& Subs.)—Larnings— 
Consolidated Earnings Statement for the 12 Months Ended June 30, 1938 ~ 








Net profit from operations, before depreciation--......------- $3,170,914 
SIE OnE OU REI 5 nn conccasqcadbbastibnasnacsnne 28,330 
SI SIE OI oot ccccnncnccadascdesaccsccuces 20,852 
GL... nn cdg edd ncdeceeebehabakbadewmiains $3,220,096 
SN ck nocnngcnnedd besa sdettbbenditnn coded 1,338,029 
Interest on long-term debt...........-.--.-.-------.------ 219,467 
Federal income tax provision. ...-..-..-------------------- 105,1 
NE es edit hsb degemn abdul ikea aiieloa dee $1,557,446 
Note—No provision has been made for surtax on undistributed earnings 


or excess profits taxes. 
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The results from the operations of Celluloid Corp.—(in which this 
company has an investment of 51.119% of its common stock) for the 12 
months ended June 30, 1938 sanject to aduit and adjustments, shows a 
loss of $163,518.—V. 146 p. 3800. 


Central Illinois Public Service Co.—Earnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Total oper. revenues____ $3,186,892 $3,019,170 $13,269,562 $12,798,961 
ting expenses ____- 1,482,787 1,352,220 6,092,861 5,846,119 
Depreciation_________-_ 435,260 442,173 1,744,845 1,615,078 
Amortiz. of franchises __ 1,401 931 5,849 1,791 
State, local and miscel- 
laneous Federal taxes. 318,316 294,008 1,204,968 1,057,000 
Federal normal inc. tax_ 40,990 18,640 146,150 146,996 
Net oper. income__.. $908,138 $911,198 $4,074,889 $4,131,975 
Other income (net) _____ 2,407 1,637 13,485 75,044 
Gross income_______- $910,546 $912,835 $4,088,375 $4,207,019 
Int. on long-term debt__ 568,517 579,885 2,287,792 2,319,988 
Amortization of bond dis- a 
count and expense____ 27,293 27.748 109,729 111,063 
General interest (net) -__ 4,993 5,719 23,795 22,661 
Amort. of pref. stock sell- 
ing. commis’ns & exp. ._____ 17,138 34,236 68,553 
Misc. income deductions 11,234 12,288 44,168 47 ,796 
Net income......... $298 ,509 $270,057 $1,588,654 $1,636,957 


Note—Cumulative dividends unpaid at June 30, 1938, aggregate $5,694,- 
380 or $20 per share on outstanding preferred stock. A dividend of $1 per 
share was paid June 15, 1938.—V. 146, p. 3005. 


Central Investment Corp.—Larnings— 








6 Moa. End. June 30— 1938 1937 1936 1935 
Income—Rentals _ - _ _ _- $362,719 $605,331 $490,790 $374,362 
Pro rata of cost value 
of pro y addit’ns 
made by lessee_____ 68,871 44,169 43 347 41,236 
Pro rata of taxes & in- 
suranceonco.’sprop. 
paid by lessee______ °° a @6=~=S eee COC 
Miscellaneous income -_ 39 153 159 46 
Total income_______- $535,887 $649,654 $534,296 $415,645 
Property taxes__._....- 98,792 90,089 81,476 62,214 
Other tazes........... 4,214 5,352 2,440 1,36 
i eareogeagye 8,912 9,167 185 1,853 
Miscellaneous expense__ 12,230 13 ,324 10,559 9,690 
BE: oo ddcdinenncae 106,570 94,878 103 ,983 83 ,830 
Notes payable________- le 
Federal income tax____- 18,239 36,823 21,203 11,367 
Deprec. & amortization _ 206 ,659 195,735 184,979 174,272 
Net income________- x$77,664 x$204,284 $121,870 $61 ,056 


x No provision has been made for surtax on undistributed net income. 
Balance Sheet June 30 











Assets — 1938 1937 Liabilities— 1938 1937 
0 ee $132,017 $18,800] Accounts payable- $7,594 $5,860 
Accts. receivable _ - 58,099 8,780] Accrued interest _ - 44,696 37,350 
Cash surrender val. Fed. normal tax . - 31,246 36,827 

life ins. policies _ 43,766 35,324] Lease commission. -_---- 5,000 
a Land, building & Notes pay. (curr.) (5 0 eee 

equipm't, furn., ist mtge. bonds___ 4,245,000 4,428,000 

fixtures & impts. 9,448,693 9,626,144] Def’d rental inc__-_ 119,448 15,284 
Deferred charges __ 115,415 104,880 | Stated capital, 58,- 

563 shares__._. 5,775,300 5,775,300 

Cap. stk. assessm’t 234,252 234,252 

+> 2 eGtewne 730,560 743,945 

Wen 63 2 $9,797,990 $9,793,929 a $9,797,990 $9,793,929 


a After reserve for depreciation of $3,537,395 in 1938 and $3,151,928 in 
1937.—V. 147, p. 107. 


Central New York Power Corp. (& Subs.)—Larnings— 











Period Ended June 30— 3 Months 11 Months 
SS SSL AE! AEE $5,775,396 $22,584,672 
Operating revenue deductions. .._..-.....-.-.-. 4,452,111 17,523,132 

Bo reer rane $1,323,285 $5,061,540 
Non-operating income (net)........-.........-- 8,872 24,603 

ERE A RT ae Oe eS $1,332,157 $5,086,143 
Deductions from gross income..............-... 653,136 2,529,653 

Fai A ARE RR SAR RE Rf 7 $679,020 $2,556,489 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1938 Federal income tax law.—V. 146, p. 3948. 


Century Shares Trust—Larnings— 

















6 Mos. End. June 30— 1938 1937 1936 1935 
Cash dividends_.._._ $221,100 $225,609 $152,000 $66 336 
MI. oo ccucduce 15,893 17,315 13,838 6,800 

_ ee OS... 2... $205,207 $208,294 $138,162 $59,535 
Net accrual for divs. on 

Partic. shs. purchased 

at a EI 7,723 Dr765 22,172 9,217 
Undist. inc. Dec. 31____ 2,232 1,821 552 828 
Red. of res. for cap. stk. 

tax provided at Dec. 

| a eS See le Oe 

Total income_____..- $217,660 $209,350 $160,886 $69,581 
Reserved for div.on part. 

shs. pay. Aug. 1_____- 213 ,872 209 ,084 159,909 69,203 

Undistributed income_ $3,788 $266 $978 $378 

Balance Sheet June 30 
1938 1937 1938 1937 

Assets— 8 $ TAabilities— $ $ 
Casualty insur’ce. 819,236 755,598 | Accts. payable for 
Fire insurance_... 8,077,390 8,110,360 pur. of securities aa |. Ste. 
Life insurance_.-- 1,090,460 1,062,042] Accrued expenses. 3,163 4,038 
N. Y. banks and Accrued taxes-_-.-_- 9,112 13,090 

trust companies. 2,613,888 2,832,439] Res’ve for div. on 
Other banks and partic. shs. pay- 

trustcompanies. 756,664 723,703 able Aug. 1-_..-- 213,872 209,084 
Cash on deposit Shares outst’g --.b13,438,648a13,484,712 

with Brown Bros Undistrib. income. 3,788 266 

Harriman & Co. 199,833 131,237 
Accrued divs. rec_ 95,345 95,811 
Accts. rec. for sales 

of shares___...- Va “wetees 

MO 2s dkaee 13,724,442 13,711,190 POUR. oo icianat 13,724,442 13,711,190 





a Represented by 509,218 participating shares (no par) and 509,961 
ordinary shares (no par). b Represented by 509,218 participating shares 
and 509,218 ordinary shares both of $1 par.—V. 147, p. 415. 


Chain Store Investment Corp.—£arnings— 





3 Mos. End. June 30— 1938 1937 1936 1935 
Dividend income____-_-- $2,425 x$6,575 $3 ,816 $2,946 
Managers’ commissions _ 230 640 504 326 
Dit scieeiiesase atatee 158 37 120 
, 5 SPR cn pepe tae oe 10 1 310 
Miscellaneous expense__ 156 142 109 118 

Net inc. to curr. surp. $2,038 $5,624 $3,156 $2,072 
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Loss from Security Transactions 











Sale of securities______-. $39,933 $18,408 $11,208 $13,614 
Cost of securities sold__ 44,570 19,362 10,431 17,667 
Net loss from sec. tran $4,638 $954 prof$777 $4,052 
x Includes $150 interest income. 
Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
ix cenxcctneneee $62,769 $2,361 | Reserve for taxes _- $1,936 $11,717 
alnvestments at I cine. > maaund 50,000 
Gs nerd traceeeo 245,273 380,141] Res. for one year’s 
Accrued int. rec... -..._- 75 divs. on pref. stk 14,268 14,268 
Prepaid interest... -..._. 82|b Preferred stock. 98,775 98,775 
c Common stock -- 10,000 10,000 
Capital surplus... 180,982 537,453 
Deficit from secur- 
ity transactions. ...-.-.- 349,933 
Current surplus - -- 2,081 10,379 
Past foms tenemsocn $308,042 $382,659 yi aeaere $308,042 $382,659 





a Market value, $162,470 in 1938 ($473,696 in 1937). b 2,195 shares at 
stated value of $45 per share. c 100,000 shares at stated value of 10 cents 
per share.—V. 146, p. 3005. 


Chartered Investors, Inc.—LHarnings— 




















6 Mos. End. June 30— 1938 1937 1936 1935 
Dividends received_____ $143 ,408 $175,985 $149,452 $128,887 
Int. earned on bonds. ___ 5,150 11,110 13,700 18,065 

Total income_______-_ $148,558 $187,095 $163 ,152 $146,952 
Expenses and taxes_____ 19,334 28, " +559 
Prov. for Fed. inc. tax__ 5,530 1,750 a 

Net income. __...._. $123 ,695 $157,274 $133 ,077 $123 345 
Balance Dec. 31......- 724,175 599,300 558,558 519,154 
Adj. of prov. made for 

cap. stk. tax pay. in 

1934 to revised val. as 

Getermmines Gr memes oo cicacct 2 | ww wwsad S200 aie 

Total income________ $847 ,869 $756,575 $692,735 $642,500 
Divs. decl. & accr’d on 

preferred stock... .~ 134,595 107,990 157 ,469 161,905 

Unapprop. div. & int. 

income asat June30.. $713,274 $648,585 $535,266 $480,594 

Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
| eg Se $265,081 $47,351 | Reserves.....--- $24,542 $29,961 
Balance uninvested Pref. div. pay ---.- 2.705 sseste 

Clark Dodge & x $5 cum. pf. stock 1,275,000 1,275,000 

eee eee 16,741| y Commonstock.. 170,000 170,000 

Invest. at market Capital surplus... 3,606,704 4,838,363 
| ES 5,296,546 6,648,609] Unapprop. div. & 

Accr. int. receiv’le 2,525 5,608 int. income --.--.-. 713,274 648,585 

z Treasury stock... Dr275,350 Dr243,600 

TE cndkénce $5,564,152 $6,718,309} Total......--- $5,564,152 $6,718,309 





x Represented by 51,000 no par shares. y Represented "by 170,000 no 
par shares. z Represented by 11,014 no par shares in 1938 and 9,744 no 
par shares in 1937.—V. 146, p. 2844. 


(A. W.) Chase Co., Ltd.—£xztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 6% 
non-cumulative preferred stock, both payable Aug. 10 to holders of record 
July 30. Like amounts were paid on Aug. 10, 1937.—V. 145, p. 936. 


Chesapeake Corp.—Dissolution Postoned When 
mittee Fails to Act at Meeting— 

The dissolution committee of the directors of the Chesapeake Corp. at 
its meeting Aug. 2 at the offices of J. & W. Seligman toconsider plans for 
dissolving the corporation, adjourned without having taken any action. 
It was the understanding that the committee would meet again probably 
Aug. 5. Many legal questions involved could not be answered off-hand by 
the lawyers present, it was explained. 

All the directors of the corporation were invited to attend the meeting 
and all were present except John B. Hollister, who is out of the city. The 
dissolution committee is composed of ©. L. Bradley, President of the 
corporation; John P. Murphy, Secretary and Treasurer; Earle Bailie and 
Mr. Hollister. : 
Stockholders at their regular meeting this year approved a resolution to 
dissolve the company and distribute its assets, including the stock interest 
in the Chesapeake & Ohio Ry., among stockholders ‘‘at the earliest prac- 
tical moment.’’ A committee later was appointed to draw up a plan of 
dissolution.—V. 147, p. 108. 


Chesapeake & Ohio Canal Co.—7'0 Become Recreational 
Area Under PWA Auspices— 


Purchase of the old Chesapeake and Ohio Canal and its restoration and 
conversion to a recreational area moved a step nearer achievement July 
31 with receipt mf PWA of a check for $2,500,000 resulting from sale of 
PWA bonds, Public Works Administrator Harold L. Ickes announced 
July 31. The moneywas turned over to PWA by the Reconstruction Finance 
Corporation, which disposed of the bonds. 

The funds, Administrator Ickes stated, will be transferred to the National 
Park Service of the nye me of the Interior, waich has already entered 
into negotiations with the receivers of the canal company for the acquisition 
of the property. 

Plans for the development of this 186-mile famous waterway, which runs 
from the Georgetown section of Washington, D. C. to Cumberland, Md., 
include the restoration of the canal as a functioning waterway for some 
distance from Washington. This involves the rebuilding of locks, gates, 
sidewalls and ducts between Washington and Seneca Creek, and the res- 
toration of the dam at Seneca Creek. The reconstruction of the noted 
Great Falls Tavern may also be undertaken. 

Plans call for work by the CCC in the rebuilding of the old towpath, some 
of the drainage channels and revetment walls which have become damaged 
since the canal was abandoned in 1922. 

Considerable negotiations must be undertaken by the government before 
clear title to the property can be acquired. The C. & O. Canal Co. has 
in the hands of receivers since the last of the trustees appoimes to operate 
the waterway died. A majority of the stocks and bonds of the compan 
are owned by a railroad which has pledged them to the RFC as part col- 
lateral for a loan. The contract with the receivers for the uisition 0; 
the property will require approval of the courts. It is ex , however, 
that negotiations can be completed in a relatively short time. 

The purchase will include the canal itself together with app t 
land that includes a right of way of approximately 120 to 160 feet wide for 
the entire distance. 

The C. & O. Canal dates back as far as about 1750. At that time plans 
were discussed and surveys made of the area with the idea of establis a 
channel of water transportation from the east into the heart of the Alle- 
ghenies. In 1823 the canal was incorporated by the Virginia | ture 
and in the same year confirmed both by Maryland a the Congress. 
Pennsylvania’s ratification followed in 1826. 

Work on the canal was started in 1828 and traffic was being moved by 
1830. It was completed through to Cumberland in 1850 and continued in 
operation until 1924. 

The development of the waterway cost approximately $15,000,000 in- 
cluding funds spent for repairs following floods. Recurring 
floods made the canal expensive to maintain and traffic ceased after the 
heavy flood of 1924.—V. 108, p. 1277. 


Chicago Indianapolis & Louisville Ry.—JCC Examiner 
Offers Commission Proposal for Revamping 


Interstate Commerce Commission Examiner M. H. Brinkley has pro- 
posed to the Commission a plan of reorganization for the company which 
would take control of the road from the Southern Ry. and the Louisville & 
Nashville and lodge it with present bondholders. 


Com- 
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The company’s common and preferred stocks and certain other notes and 
claims are without value, the Examiner held, and holders thereof should be 
accorded no participation in the reorganization. 

Under the Examiner's proposal the new capitalization would be limited to 
$34,000,000 on which fixed interest requirements the first year would amount 
to $56,000 and contingent interest would amount to $724,460 a year. 

The capitalization at the end of last year was Sy oe a $42 ,000 ,000 
on which the annual fixed charges totaled + 1,500, 4 

The Southern and L. & N. each own 46.7% of the common stock and 
38.8% of the preferred stock of the Monongahela at‘present. In addition 
ps A hold notes totaling $1,170,360 which also were declared to be without 
value. 

From a report by the Commission's Bureau of Valuation the Examiner 
concluded that the value of the railroad’s property is $32 ,854,292. 

The new capitalization, according to the Examiner’s proposal, would 
consist of $1,000,000 of fixed interest first mortgage 46° bonds, $16,099,100 
of second mortgage income 444% bonds, about $7,799,500 of 5% preferred 
stock, $100 par, and approximately 354,593 shares of (no par) common 
stock. The equipment obligations of the road would continue as obli- 
gations of the new company. The notes held by the L. & N. and Southern, 
the claims of general creditors and the preferred and common stocks would 
be canceled. 

In allocating new securities the unpaid interest to Jan. 1, 1939, the pro- 
ete seeve date of the plan, is added to the principal amount of the 
°o ation. 


Stock Exchange Delists Preferred Stock— 
The New York Stock Exchange has stricken from listing and r tration, 
the 4% non-cumulative preferred stock ($100 par).—V. 147, p. 733. 


Chicago Burlington & Quincy RR.—Bank Loan Reduced 

As of July 30 company redu by one-half or to $3,000,000 its loan 
from First National Bank, New York, The reduction was a straight pay- 
ment of principal and did not involve refinancing.—V. 147, p. 732. 


Chicago & North Western Ry.—Brief in Plan Filed— 

“If railroad credit is to be worth anything at all in the ,uture, an issue 
of bonds occupying as strong a position on every basis as do the Des Plaines 
bonds should at least receive new fixed-interest obligations, properly secured 
directly or collaterally, bearing interest at 444% and having maturity date 
not later than 1947,’’ the Guaranty Trust Co. of New York saidina brief 
filed my & 1 with the Interstate Commerce Commission. The brief was 
filed in the reorganization of the Chicago & North Western Ry. by the bank 
as successor trustee under the first mortgage of Des Plaines Valley Ry. 
The principal amount of these 444% bonds outstanding is $2,500,000, 
ena a vie held by insurance companies and mutual savings banks. 
—V. oD. . 


Chicago Rys.—/nterest— 

Interest of 244% was paid on Aug. 1, 1938, on the first mortgage 5 ld 
bonds, due Feb. i, 1927, (stamped as to 25% partial caietiens dies 
presentation of bonds for endorsement of payment.—V. 146, p. 4111. 


Cincinnati Gas & Electric Co.—T7o Restate Capital and 
to Create Special Capital Surplus of $22,500,000— 


The company in a letter to preferred stockholders proposed to restate its 
capital by reducing the stated value of its common stock from $30,000,000 
to $7,500,000 and set up a special capital surplus of $22,500,000. The letter 
to stockholders signed by Hubert C. Blackwell, Pres., says: 

There are three governmental authorities (The P. U. Commission of 
Ohio, Federal Power Commission, and Securities and Exchange Com- 
penned all of whom have some jurisdiction over the accounting of this 
com ; 

The Federal Power Commission has recently established a new system of 
accounts for electric utility companies engaged in interstate commerce, and 
the P. U. Commission of Ohio has ordered all companies subject to the 
jurisdiction of the Federal Power Commission to adopt this system of 
accounts. The Federal Power Commission, pursuant to the authority 
conferred uopn it by the Natural Gas Act, approved June 21, 1938, is 
preparing a system of accounts for companies engaged in the interstate 
transportation of gas which will peetenty be substantially similar. This 
system of accounts provides that all fixed assets shall be carried at ‘‘original”’ 
cost (a technical term in the system of accounts) and that (a) any amount 
by which the book value of fixed assets exceeds this ‘‘original’’ cost and 
(b) any intangible items included in fixed capital account shall be segregated 
in a separate account. The disposition to be made of the amount to be 
oe ied cies & ya rate Peas it A —_ that the company may be 
required either to write o: e amount in this se 3 
or to amortize it over a period of years. Pee ee ne 

This company has been engaged for many months in a complete examina- 
tion, not yet finished, of its records to obtain the information which is a 
necessary preliminary to the determination of the ‘‘original’ cost of its 
property. ‘‘Original’’ cost is not a clearly defined term, and involves many 
gy teeny a = fact, Phy and so errinting. 

ursuant to the provisions of the Public Utilit olding Company Act o 
1935, the SEC has oeepres a rule which rovides that pe Spon aoe 
cation to, and approval by order of, the SEC, a subsidiary of a registered 
holding company shall not declare any dividend out of capital or unearned 
surplus. The SEC has not published any definite principles of accounting 
which should be applied in determining whether or not a company has 
earned “yoy but it has indicated clearly its view that provision must be 
made for the elimination of any items of a character which might be ques- 
tioned and that, where the aggregate amount of the items which might be 
ren exceeds a company’s earned surplus, it may be held to have a 

eficit in earned surplus and therefore would be required to apply to the 
SEC for approval of the payment of any dividend. The SEC might there- 
upon order that no dividend be paid out of current earnings until adequate 
provision for the elimination of certain specified items had been e to 
the satisfaction of the SEC. In this connection an intensive study has 
also been made in the past three months to obtain an estimate of the 
eee en ene bd * items “ Rneng — od this company which might 
y accounting principle which acco i 
is supported by, any substantial eyshoriey. , a “eileen emmeareeat 
e of the company at Dec. 31, 1937, showed a fixed capital ac- 
count of $127,489,574 total assets of $142,947,272, first mortgage bonds of 
$44,486,000, other liabilities and reserves of $21,326,754, preferred stock 
capital of $40,000,000, common stock capital of $30,000,000, and surplus of 
$7,134,517 (after setting up, as of that date, certain reserves for ible 
additional taxes for prior years). From Jan. 1, 1938, to June 30, 1938, 
aggregate net oe hag of the company have been $2,338,323, and it has 
declared dividends of $1,000,000 on the preferred stock and of $1,125,000 
on the common stock, aggregating $2,125,000. 

The examination in connection with the Federal Power Commission 
system of accounts and the study referred to above disclose that there are a 
number of items which might be so questioned, in large part arising from 
the original entries made when certain assets were scauited many years ago, 
which aggregate an amount greater than the surplus of the company. 
Therefore, if the company should be ordered to eliminate all these items 
from its books by charges against its existing surplus, a deficit would result. 

gg of these doubtful items were entered on the books before April 1, 
1928, the date as of which Columbia Gas & Electric Corp. acquired all the 
presently outstanding common stock in exch e for other properties 
owned by it, and as of which over 85% of the presently outstanding preferred 
stock was issued to the holders of the old common stock. 

The directors believe that these doubtful items were entered on the 
books in good faith in accordance with then accepted accounting principles 
pee use of recent legislation, they do not feel that they can declare 
further dividends until either (a) the status of these possibly questionable 
items has been oe determined and appropriate provision made for such 
deficit, if any, as might be created by their elimination, or (b) special capital 
surplus is created in an amount which, together with surplus prior to 
Jan. TR. hp Ry Ry oO noone of the directors, clearly exceed the 

sur mad 

items were eliminated. plus which might have to be e if all such 

ndica above, final determination of the status of these items ma 
not be made for some time to come. The directors, therefore, believe 
that prompt action should be taken to establish such a special capital 
surplus and this will, in the opinion of the directors, enable them to continue 
p- pay 7 eat cee eS ye pe on both the preferred and common 
tock. x at this 
—, current earnings. action will have any direct effect on the 
the directors propose, and have filed the necessary applicatio 
with the 8 é for its approval of the te prog | that the stated cpltal so 
presented by the common stock be redu to $10 a share of common stock, 
thus creating special capital surplus in an arbitrarily chosen amount of 
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$22,500,000. This special capita] surplus of $22,500,000, together with 
surplus prior to Jan. 1, 1938, will, in the opinion of the directors, be greater 
than the charges to surplus which will be necessary if all such doubtful 
items are eliminated. After this reduction the stated capital of the common 
stock of the company will be $7,500,000. This reduction does not involve 
any change at this time in the book value of the assets. If it is finally de- 
termined that the company should reduce the book value of its fixed assets 
to origina] cost or to some other basis, this will not involve any physical 
change in such fixed assets, but only in the manner of recording them on the 
books. 

-Such special capital surplus will be available for such charges as may be 
authorized = the stockholders other than the payment of dividends. In 
general the directors intend to request the stockholders to authorize and 
direct that all Se Boy to surplus which arise out of transactions prior to 
Jan. 1, 1938, shall made to surplus prior to Jan. 1, 1938, or to special 
capita] surplus and that any balance of special capital surplus not so required 
will be restored to capital, unless some other use thereof is authorized at 
some subsequent date by the holders of two-thirds of both the preferred 
and common stock. The directors believe that a part of this special capital 
surplus ultimatley can be restored to capital. 

The proposed reduction of capital is subject to the approval of the SEC. 

If tne proposed program is ye gee by the SEC without attaching con- 
ditions, certain charges may made to the capital represented by the 
common stock, which charges might otherwise have to be made against 
earnings subsequent to Jan. 1, 1938, and in the opinion of the directors, 
any such net earnings will thereby become available for dividends on both 
the preferred and common stock. 

After the SEC has acted on the application, the directors intend to call 
a meeting of the stockholders for the purpose of considering the proposed 
reduction of capital which can be made only with the approval of the 
holders of two-thirds of the preteset stock and the holders of two-thirds 
of the common stock. Columbia Gas & Electric Corp. holds all the common 
stock.—V. 146, p. 3330. 


Coleman Lamp & Stove Co.—New Official— 

J. H. Graham, a director, has been elected Executive Vice-President and 
General Manager of this company, succeeding C. E. Parr, deceased. A.B. 
Eisenhower has been elected a director to succeed Mr. Parr.—V. 145, 
p. 3970. 

(& Subs.)— 


Columbia Broadcasting System, Inc. 











6 Months Ended— vole 2, 38 July 3, '37 
Gross income from sale of facilities, talent & wires_$18,334,605 $17,640,184 
Time discount and agency commissions-......-.-- 5,269,913 5,238,946 

TRON .. o cnbiahksswccctaedwesdsawdsbebbiessons $13,064,692 $12,401,238 
Operating expemses.--....-------------------- 6,855,215 6,553, 
Selling, general and administrative expenses ----- 2,820,688 2,596,045 
POG, oa EChecdiwnscdesbhbdeeonnvatebbenwnne 24, 17,252 
OIRO... nnnctecsncmaerarididheansenee 292,722 248,453 
x Federal income taxes.........--------------- 560,211 530,797 

PONE oo occ cersnnetosawusngagecungytetionee $2,511,026 $2,455,152 
Miscellaneous income (net) incl. int., discount, 

dividends, profit and loss on sale of securities - ~~ 67,166 68,662 

Wet profit for the Bat 5 ccccnccenccccssiaseoe $2,578,192 $2,523,813 
y Earnings per share- ------------------------- $1.51 $1.48 

x Includes surtax of $75,656 for 1937 and $30,545 for 1938. Calculated 


upon the 1,707,950 shares of $2.50 par value stock outstand or to be 
outstanding upon completion of exchange of old $5 par value stock. 


Smaller Dividend— 

Directors on Aug. 1 declared a dividend of 25 cents per share on the 
class A and B stocks payable Sept. 9 to holders of record Aug. 26. A like 
amount was paid on June 10, last and compares with 40 cents paid on 
March 11, last a special dividend of 50 cents in addition to a 40 cent divi- 
dend paid on Dec. 13, last, and an initial dividend of 40 cents per share 
distributed on Sept. 10, 1937. See V. 145, p. 3005 for detailed dividend 
record.—V. 146, p. 3179. 


Columbia Gas & Electric Corp.—Plans Common Stock 


Readjustment to Create Surplus— 

The stockholders of the corporation will be asked shortly to approve a 
readjustment in the stated value of its common stock to create a capital 
surplus. This, it is expected, will clearly provide for the elimination of 
accounting items that might ultimately be determined impro by the 
Federal Power Commission and the Securities and Exchange Co ion 
in connection with the refinement of the corporation’s accounting procedure 
” 2 with the regulations laid down under the Public Utility 

ct o > 

One of the early benefits the company hopes to realize from this operation 
is to regain complete authority over dividend declarations which it lost the 
the early part of this year when the SEC barred a dividend on the common 
stock and assumed jurisdiction over declarations on tbe preferred shares, 
because of objections to the company’s accounting procedure relative to its 
— account and alleged ‘‘valuation write-up.” 

t is hoped that SEC approval of the various steps will be had before the 
year-end so that the question of common dividends may receive director's 
consideration. 

The readjustment in capital values is being made in conjunction with 
similar steps by various subsidiaries of the system. The first in that con- 
nection was made Aug. 3 when the Cincinnati Gas & Electric Co. (see 
above), filed with the SEC its plan for restatement of its common stock. 
Other subsidiaries are expected to file similar plans with the SEC shortly 
ope Se be followed as soon thereafter as possible by the parent corpora- 
tion’s plan. 

These moves, it is said, culminate weeks of preparation and discussion 
with the SEC as to the things that should be done to bring the system in 
line to comply with accounting regulations as prescribed under the Utility 
Act.—V. 147, p. 266. 


Commercial Credit Co.—Earnings— 
Summary of Consolidated Operations 





— 4 Months Ended——- _ 12 Months 

Period Ended June 30— 1938 1937 1938 
Gross receivables purchased - - - - - - - $268,967 915 $496196,919 $706625,327 
Gross operating income - - --------- 14,817,781 16,701,415 32,083,000 
SS i”.llUS ee ee 131,546 274,175 557,590 
Gsm IE. 4s cakancutigudas $14,949,327 $16,975,590 $32,640,590 
Onpermting espenses........++------ 584,558 7,014,711 14,430,175 
Res. for losses in excess of net losses - - 245,767 Cr274,400 Cr392,469 
Interest and discount charges - - - -- -- 1,929,988 1,610,300 4,101,293 
Reserve for Federal income taxes... 1,039,803 1,524,705 2,431,707 





Net income from operations- - - --- 
Net income for minority interests --- 
x Reserve for Federal surtax on un- 


$5,149,212 $7,100,275 
1,017 4,012 


$12,069,884 
1,850 














distributed profits... cncecaoeees 89 cceess en esee 422,984 

Net income credited to surplus__-- $5,148,195 $7,096,263 $11,645,051 
Excess reserves on closed banks 

turned to earned surplus--_---.---- 34,595 28,381 48,042 

ORR es Lee $5,182,791 $7,124,644 $11,693,093 
Dividends paid in cash on: 

4%% cum. conv. pref. stock----- 259,140 259,601 518,292 

0 Say 3,681,940 3,680,654 10,124,943 
Transf. to reserve for deprec. of sec. to 

market value (American Credit In- 

demnity Co. of N. Y.)----------- he i es 507 ,563 
Furniture and fixtures written off--- 49,503 153,410 255,919 

Net surplus credit for period - - - --- $1,059,069 $3,030,980 $286,377 
Earned surplus bal., begin’g of period 16,047,641 13,789,352 16,820,333 

Earned surplus bal., end of period-$17,106,710 $16,820,333 $17,106,710 
Net income per share on common stk., 

incl. scrip, outst. at end of period - - $2.65 $3.71 $6.04 


x The amount of Federal surtax on undistributed profits for the 6 months 
ended June 30, 1937, was undeterminable at that time but at Dec. 31, 1937, 
provision was made for such taxes on the undistributed income for the year 
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ended that date, the amount thereof being that shown in the above state- 
ment for the 12 months ended June 30, 1938. Under the Revenue Act for 
1938 there is no surtax on undistributed profits as such, but the reserve 
for Federal income taxes set up for the 6 months ended June 30, 1938, is 
subject to final adjustment at the close of the year dependent upon the 
pergceent of earnings distributed as dividends. 


Consolidated Balance Sheet June 30 
Assets— 1938 1937 x1936 1935 
Cash & due from banks_$33,023,317 $39,033,609 $33,575,646 $21,089,945 
Open accounts, notes, 
acceptances & indus- 





trial lien obligations__ 79,682,405 88,823,910 49,294,160 32,803,648 
Minor lien retail time 

sales notes--_---.--.-_- 116,822,838 168,127,271 122,170,305 70,855,849 
Motor lien wholesale 

notes & acceptances... 31,787,454 41,700,951 40,741,905 29,918,711 
Customers’ liability on 

foreign drafts_______- 102,599 127,306 118,530 252,485 
Sundry accts. & notesrec. 561,875 804,810 $28,150 541,335 
Repossessions in co.’s 

possession deprec. val. 300,027 64,747 44,411 55,950 
Sundry securities______ 414,935 188,469 131,985 134,513 
Inv. sec. of Amer. Credit 

Indemnity Co.of N.Y. 4,544,087 4,797,101 2.056.613  <n<se- 
Deferred charges __-_-_-_-_- 1,642,870 1,854,270 793,930 408,329 
Furniture & fixtures_-_-__ 4 4 4 5 
CIS eee 0 0Cl ews lt(tC wm ws 350,000 
Receivables for Credit 

IT i se naniy 0 1) paeeiga’ , =. caokekiks 608,405 1,824,960 

NS «noo irda « $268,882 ,410$345,522 ,448$251,266,046$158,235,731 


Liabilities— 
Unsec. short-term notes_ $99,513 ,845$167 ,294,341$153,435,500 $88,743,500 
Notes payable, secured. -.-... 28,513 


nn | eee pee kee! 38 seme 2,360,000 
2% % debs. due 1942._. 35,000,000 35,000,000 |-.---. ------ 
3%% debs. due 1951--- 30,000,000 30,000,000 -...-.  ------ 
Conting. liab. on foreign 

co ES See ea 102,599 127,306 118,530 252,485 
Manufacturers & selling 

agents accts. payable 

credit balances _--_-_-_- 2,626,885 2,797,833 4,697,472 4,682,201 
Sundry accts. pay., incl. 

all Fed. & other taxes. 7,356,893 10,527,242 6,360,084 3,444,759 
Margin due customers, 

only when receivables 

are collected _-____._-- 5,969,420 5,460,740 3,365,827 2,495,813 
Dealers’ particip’g loss 

= Peay ae 5,814,608 6,657,992 4,824,602 3,317,398 
Res. for possible losses_. 4,750,927 5,405,144 3,475,615 3,164,090 
Amer. Credit Indemnity 

Co.—insur. reserves -_ 913,480 968,480 * | iia 
Res. for def. inc. & chgs. 11,103,037 15,837,757 10,807,527 5,756,434 
Min. ints., subsidiaries _ 44,806 45,9 78,143 74,924 


999 
12,210,100 25,000,000 


,30 
4\%% cum. con. pref. stk 12,194,800 


Prarie: || See eek ees Sn eae 19,371,800 
Common stock __~_--_--- 18,419,930 y18,417,400 y13,495,368 11,319,320 
Earned surplus_-_-__---- 17,106,710 16,820,333 14,612,353 9,224,985 
Capital surplus____---- 17,964,470 17,951,781 10,053,501 4,028,020 





EEE $268,882 ,410$345,522 ,448$251 ,266,046$158,235,731 

x After giving effect to the issuance of 87,329 shares of common stock 
and scrip between July 1 and July 21, 1936, through the conversion of 48,031 
shares of 5% conv. pref. stock and the retirement of 2,221 remaining shares 
thereof. y Represented by shares of $10 par value.—V. 146, p. 2686. 


Columbia Pictures Covp.—-tisting A pproved— 
The New York Curb Exchange has approved for listing 36,272 additional 
shares of common stock, no par, upon official notice of issuance.—V. 147, 


p. 734 


Curtiss-Wright Corp. (& Subs.)—Zarnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
* Ti dccnaan eae $1,447,951 $631,346 $2,181,862 $900 ,597 
Earns. per sh. on com_- $0.12 $0.01 $0.14 Nil 


x After depreciation, interest and taxes but before revision for possible 


Federal surtax on undistributed income.—V. 147, p. 
Commercial Investment Trust Corp.—Semi-Annual 
Report— . 


Combined net earnings for the six months ended June 30, 1938 amount to 
$7,866,166, consisting of $6,853,457 from consolidated operations and 
1,012,709 representing net underwriting poets and investment income of 
ational Surety Corp., compared with combined net earnings of $11.573,865 
in the first six months of 1937. After dividends on the preference stock, 
there remained net earnings applicable to the common stock in the amount 
of $7 ,663 ,354, equivalent to $2.31 per share on 3,314,554 shares outstanding 
in the hands of the public at June 30, 1938. This compares with Fa 


490, equal to $3.43 per share on 3,312,585 shares outstanding in the 
of the public at June 30, 1937. 
6 Months Volume 
1938 1937 
Retail automobile instalment lien notes_--....-.-- 101,076,416 234,314,456 


Industrial instalment lien notes (products other 
Cee: GD o on k cesccdacisdndccecesens 34,914,310 63,675,944 


Total instalment lien notes___....------------ 135,990,726 297,990,400 
Wholesale lien notes & acceptances: automobile----119,308,769 306,328,327 








a: sn a inane ee seed Sb wwe & amidase ,640,361 7,794,406 
Accounts receivable of factoring subs_--...-....--- 99,054,208 164,847,842 
POR ccccccen cccnntsccsensetashsmcssennnes MERE TIS Been 
Dollar Outstandings at June 30 
1938 1937 
Retail automobile instalment lien notes__.....__- 197,112,452 316,366,835 


Industrial instalment lien notes (products other 
St. GD ctidcbdtesnwcedaneccecucese 94,936,994 94,065,595 


Total instalment lien notes.-........-------.. 292,049,446 410,432,430 
Wholesale lien notes & acceptacces: automobile... 32,731,574 66,684,665 
Industrial 2,171.6 280,762 
Accounts receivable of factoring subs.......--..- 29,692,447 51,759,746 








TOO. < occonccccccscsanssecansswecssccoscs 356,645,094 532,157,603 
Consolidated Income Accounts 6 Months Ended June 30 
sa ud sgee 3986 


Volume of bills and ac 
counts purchased - - - 358,994,064 776,960,975 600,254,818 539,324,877 
Net income after taxes 
and after all deduct’ns 
for losses, credit res’ve 








and contingencies... y6,853,457 y10,536,198 9,757,387 7,256,518 
Divs. paid on pref. stock 202,81 15 792,568 365,329 
Divs. paid on com. stock 6,628,900 6,624,033 4,320,422 2,349,227 
pO ae en 21,745 3,708,790 4,644,397 4,541,962 
Earned surplus Jan. 1_-. 26,440,980 24,027,531 x21,910.427 18,236,920 
Paid-in surplus-_------- 26,795,481 27.720,130 25,928,661 29,452,703 
Surplus adjustments - - -- Dr2,653 50,418 Dr40,520 279,013 

Total surplus_------- 53,255,553 55,506,869 52,442,966 52,510,598 


x After deducting dividend of 20% in common stock, as the stated value 
of $8 per share, distributed to common stockholders May 28, 1936, amount- 
ing to $3,779,315. y Does not include undistributed ea of National 
Surety Corp., which amounts to $1,012,709 in 1938 and $1,037,067 in 1937. 

Note—The figures for 1936 and 1937 are without deductions for surtax 
on undistributed profits. 
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Consolidated Balance Sheet June 30 
38 1937 








1938 1938 1937 

Assets— $ $ Liabilities— $ $ 
2 eee 48,810,371 61,229,277 | Serial pref. stk., 

Notes and accts.$ $4.25 ser.’35. 9,544,100 9,564,100 
receivable... 356,645,094 532,157,603 | Capital from 
Repossessed cars conv. of pref. 1,262,479 1,246,979 

& other prod’s x Common stock 49,718,310 49,688,775 

at depreciated Com. stk. scrip_ 1,892 2,331 

realizable val _ 434,838 301,840 | Credit bal. due 
Marketable secs 102,500 1,589,106 mfrs. & selling 
Misc. accts. ree - 436 ,492 749,656 agts. by factor 
Capital stock of CG, MOS cece 10,115,840 12,831,114 

Natl. Surety Res. for losses & 

Corp., at cost 11,531,000 11,531,000 contingencies. 5,501,326 7,844,247 
Miscel. invest __ 404,720 318,034| 3% debts_..--- 33,000,000 33,000,000 
Inv. in affil. cos. 2,000,001 400,001 | 344 % debs__.-- 35,000,000 35,000,000 
Deferred charges 802,680 2,053,482) Notes payable. _172,638,588 340,619,362 
Furn. & fixtures 7 7| Divs. payable.. 3,415,865 3,413,790 

Accts. pay., incl. 
Fed. & State 
Catadwoce 11,381,983 13,828,757 
Dealer's reserve. 9,396,702 11,343,717 
Interest accrued 165,000 165,000 
Deferred income 21,284,568 31,201,710 
Min. int. of oth’s 
in cap. stk. & 
surp. of subs. 5,485,497 5,073,256 
Earned surplus. 26,462,726 27,732,283 
Paid-up surplus. 26,792,827 27,774,586 
; ae 421,167,703 610,336,007 _. eee 421,167,703 610,330,007 





x Represented by 3,314,554 no par shares in 1938 after deducting 62,458 
shares held in treasury at a value of $936,870 and 3,312,585 no par shares 
in 1937. After deducting 64,098 shares held in treasury at value of $961,470 


New Directors— 
Fred Meissner and Vincent Cullen have been elected directors of this 
company .—V. 147, p. 734; V. 146, p. 1871. 


Commonwealth Edison Co. (& Subs.)—Farnings— 











6 Months Ended June 30— 1938 1937 
I a ee $69,768,048 $69,808,641 
Operating expenses and taxes.........--....--.. 50,697,447 49,950,031 

ee Eg an ocenecémemosccnecad $19,070,601 $19,858,610 
GE iciticcenden >édemeneedaxaearnasant 549,300 347 ,534 

CIE cp i cncttdbmabandnbacinsiaaconed $19,619,901 $20,206,144 
SRG GO CE cc nkeendeeccasnasaeensone 9,376,804 9,531,078 
Dividends on preferred stocks of subsidiaries— 

On stocks held by public at June 30, 1938.....-. 630,000 630,000 

On stocks retired or acquired___...-.....----- 3,481 487,712 
Public common stockholders’ interest in inc. of subs.— 

On stocks held by public at June 30, 1938_.__-- 107,509 55,787 

On stocks acquired (for periods prior to acquis’n) 14,683 1,669,612 

Consolidated net income..............-..-..- $9,487,422 $7,831,954 
Warts UF GG cncn ceemancndsesbinbsnncane $1.22 $1.28 


Note—The above statements include, for both periods, earnings and 
expenses of all companies which were subsidiaries (consolidated) at June 
30, 1938. In order to arrive at the true consolidated net income, deductions 
have been made for the net income of subsidiaries applicable to stocks 
acquired, for periods prior to acquisition. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended July 30, 1938 was 124,997,000 
kwh. compared with 134,358,000 kwh. in the corresponding period last year, 
a decrease of 7.0%. 

The following are the output and papeontoge comparisons for the last 
four weeks and the corresponding periods last year: 
Kilowatt-Hour Output 
1938 













Week Ended— 37 % Decrease 
ee iad we ainsi tl 124,997,000 134,358,000 7.0 
122,172,000 135,439,000 9.8 
pikes .. 126,057,000 139,532,000 + Oe 
ie ereeetar nt peng 113,955,000 125,688,000 9.3 


Commonwealth Subsidiary Corp.—Listing and Regis- 


tration— 
The New York Curb Exchange has removed from listing and registration 
the 54% gold debentures, series A, due Sept. 1, 1948.—V. 145, p. 2222. 


Community Power & Light Co. (& Subs.)—Larnings— 








Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Oper. revenues sub. cos. $380,343 $362,535 $4,554,927 $4,150,721 
Gross income sub. cos - - - 115,966 128,221 1,516,314 1,378,097 
Bal. avail. for divs. 

surp. of Comm. Pow. 

fs ia eae 26,553 42,418 659,839 421,417 
—V. 147, D. 734. 

Coniaurum Mines, Ltd.—Larnings— 

rter Ended June 30— 1938 1937 1936 

Tone of ore ee ST Tr 47,795 40,305 42,160 
ixet income from metals produced.... $410,926 $352,500 $349,966 
b Development and operating costs-- 286,652 316,400 276,165 

Operating  . ~ fenttngeet) eo - $124,275 $36,100 $73,800 

v 3 ., incl. pro rom sale 

UR. no cccanceseececs 20,360 22,202 7,557 

Total profit (estimated) -.---.---- $144,635 $58,302 $81,358 


b The difference in operating costs shown above is caused by $46,495 for 
shaft sinking in tne second quarter of 1937. There were no expenditures 


der this heading in the same quarter of 1936. 
WP Note—In the above figures no allowance has been made for taxes, 


depreciation or deferred development.—V. 146, p. 3950. 
Consolidated Cement Corp.—Larnings— 





12 Mos. End. June 30— 1938 1937 
Net amount realized on sales_-...--------------- $1,345,713 $1,501,693 
Cost Of 20008 £01. .. ccccccccccacccecnnccccecce 841,416 873,915 

Gross profit on sales.......----------.------- $504,296 $627,778 
x Selling-and administrative expenses..-.-------- 437,186 372,679 
Interest on 15-year Ist mtge. 6% cum. inc. bonds- 96,346 101,036 
Int. on 15-year 6% cum. income notes----..---.- ’ 11,910 
Bond discount and expense-.-.----.----.------- 9,298 9,982 
Loss on retire. of fixed assets, oper. of dwells. &c ~~ 8,303 5,627 





$57 ,803 prof$126 ,544 
x Including expense applicable to non-operating periods (less miscel- 


income). 
Late —Charees included in tne above profit-and-loss accounts and in 


hed cement inventory for depreciation and depletion were as follows: 
finished cmonths ended June 30, 1937 $168,306 
12 months ended June 30, 1938 ’ 169,267 
Figures in the above statement for tne first six months of 1938 are per com- 
pany books and are subject to adjustment upon final audit at the end of 
the calendar year.—V. 146, p. 3496. 


Consolidated Coal Co. of St. Louis—T7enders— 
The Chase National Bank, as successor trustee, is —s holders of 
ed 


eneral mortgage 30-year 6% sinking fund gold bonds that it will purchase 
nds of this issue at a price not to exceed par and accrued interest in an 


amount sufficient to exhaust the sum of $55,579.94, now held in the sink- 
ing fund. Tenders will be received up to 12 o’clock noon on Aug. 8 at 


11 Broad Street.—V. 146 


+ D.- 909. 
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Creameries of America, Inc. 


Period End. June 30— 1938—3 Mos.—1937 
I $2,601,997 $2,597,377 


& Subs. )—Larnings— 
1938—6 Mos.—1937 
$4,693,327 $4,631,534 




















Cost of sales._.......- 2,302,690 2,292,031 4,264,924 4,211,426 
Operating profit____- $299 307 $305,345 $428 404 $420,108 
Depreciation of plant, ” a 
properties & equipm’t_ 93 ,909 83,777 156,017 138,521 
Operating profit____- $205,398 $221,569 $272 386 $281,587 
Other income_________- 24,621 24 ,632 46,319 45,443 
Other expenses. __.__-_- Dr 684 Dr5 848 Dr19.217 Dr15,527 
0) $221,335 $240,353 $299,988 $311,503 
Int. & amortiz. of bonds 
debentures discts____ - 20,040 19,981 35,579 35,264 
Reserve for contingencies 3,000 10,000 3,000 10,000 
Provision for Federal & 
territorial taxes____-- 45,379 42,746 61,464 54,636 
x Net income___..-- $152,916 $167 ,626 $199,945 $211,602 
Preferred divs. .....--- 21,856 21,865 43,708 43 ,767 
Common divs. ...-.._- 38,228 38,203 76,455 76,444 
x Net inc. allocated to: 
Creameries of Am- 
yO Se 148,579 163 ,287 191,270 202 ,886 
Minority Interest ---_- 4,337 4,339 8,674 8,716 
$152,916 $167 ,626 $199,945 $211,602 


y Includes maintenance and repairs, taxes, rentals, selling, general and 
administrative expenses and provision for doubtful accounts, but exclusive 
of depreciation. 

Consolidated Balance Sheet June 30 

















Assals— 1938 1937 Ltamltties— 1938 1937 
Cash on hand & in Accounts payable. $500,256  $%531,838 

oS aa $425,862 %382,047| Notes pay.—banks 155,000 50,000 
Accounts, notes & Notes & contracts 

contracts rec_--. 726,220 663,913 payable —others 2,515 281 
Inventories... ..- 488,559 566,103 | Accrued int. pay.. 23,756 24,745 
Marketable secur- Accr. county ,State 

ities—at cost--- 33,811 33,811 & Federal taxes _ 163,175 140,031 
Receivables other Debentures —sink- 

than current. _- 185,821 183,983 ing fund paym’'t 49,000 40,000 
Investm 'ts—fixed_ 117,293 106,194} Deferred income... 1,209 3.442 
Plant & equipm't— 5% debentures due 

depreciated __.. 2,718,321 2,616,110 Aug. 1, 1946... 1,150,000 1,200,000 
Dairy herd_-...--- 87,676 98,503| Minority int. in 
Cost of trade routes 1 1 subsidiaries.... 295,846 294,740 
Prepaid expenses._. 115,915 88,899 | Preferred stock... 1,077,320 1,076,967 
Debt disct. & exp-_ 82,789 97,976| Common stock... 382,275 382,025 

Paid in surplus... 411,388 437.993 
Farned surplus... 770,528 655,478 
PO 2 xn aw dae $4,982,268 $4,837,541 Total.........$4,982,268 $4,837,541 


—V. 145, p. 3650. 


Crosley Radio Corp.—New Models— 

Company has entered the domestic radio-phonograph combination mar- 
ket with two new models. One, a console model with the Crosley push- 
button tuning, lists at $49.95, and the other, a portable push-button 
model, lists at $24.95, according to Powel Crosley III, Vice-President. <A 
separate record player listing at $9.99 has also been introduced.—V. 146, 


p. 3181 
Crucible Steel Co. of America—7'o /ssue $10,000,000 


Bonds— 

The company has filed at the Securities and Exchange Commission a 
registration statement covering $10,000,000 10-year sinking fund 4%% 
debentures, series A, due Aug. 1, 1948. Net proceeds from the sale of the 
debentures are to be applied as follows $4,545,000 to redemption on or 
before Nov. 1, 1938, at 101% of $4,500,000 10-year 5% gold debentures: 
$1,000,000 to retire a note dated July 7, 1938, payable to Chase National 
Bank; and $1,000,000 to retire a note dated March 26, 1938, payable to 
Mellon National Bank. The balance of the proceeds are to be used to 
increase the company’s working capital. 

The underwriters have authorized Hallgarten & Co., the principal under- 
writers, to engage in certain market operations in the securities being 
registered in order to facilitate their orderly distribution with a view to 
stabilizing their market price.—V. 146, p. 4113. 


Cuba Co.— Stamping Agent— 

The Guaranty Trust Co. of New York has been appointed stamping agent 
to accept the 6% 50-year gold debenture bonds with appropriate coupons 
attached, for stamping in accordance with the terms of the plan of reor- 
ganization of the Cuba Co. dated March 28, 1938. Coupons detached from 
bonds will also be accepted for stamping.—V. 147, p. 568. 


Cushman’s Sons, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 874% cents per share on the 
7% cum. pref. stock, par $100, payable Sept. 1 to holders of record Aug. 15, 
A like payment was made on June 1 and on March 1, last, Dec. 1, Sept. 1, 
June 1, and March 1, 1937, Sept. 1 and June 1, 1936, and prior to then 
regular quarterly dividends of $1.75 per share were distributed.—V. 146, 


4 


p. 3666 


Darby Petroleum Corp.—Earnings— 
Summary of Income for the 6 Months Ended June 30, 1938 


Number of net barrels of crude oil produced___._____________- 538,272.59 
Average market value per barrel produced____________________- $1.24377 
Revenues—crude oil sales___.-.-____.______________-- eee ee $661,274 
Increase in inventory of crude oil__________________________- 8,215 
Il a lL edeute eee cwel 13 ,035 
a ecncn 682 ,524 
Operating and administrative expenses, taxes, &c___...________ 270,468 
INGO PRONE Trom operations... .... occ cccccccccccceccecocces $412,056 
ee a.  wicaln udu noeheccesmenwes 52,491 
ii i cua, «a oe odin owed dkedoue eee $464 547 
ae eee ee 6,281 
RE ie, A. candénahednnsenaakndcbuabavbuiwsacd 75,420 
FE Ga a aa aa aaa aetna ieee 43 ,574 
Undeveloped leaseholds surrendered, abandoned wells, dry holes,&c 135,613 
Net profit (equivalent to 58 cents per share) _..........-...-- $203 ,658 


—V. 145, p. 1096. 


Denver Tramway Corp.—Earnings— 
{Including Denver & Intermountain RR.] 
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 











Total oper. revenue____ $1,491,329 $1,611,842 $3,106,558 $3,269,270 
Oper. exps. (excl. deprec) 908,034 914,677 1,866,366 1,839,929 
Depreciation __________ 253,679 254,888 510,882 519,024 
We danse dsncece 217,266 227,796 458,031 460,504 
Net oper. income_._-. $112,349 $214,481 $271,278 $449,813 
Total miscell. income___ 12,980 16,817 25°893 34,105 
Gross income --_-____ $125,329 $231,298 297,171 483,918 
Int. on underlying bonds 18,493 35,860 " 39/061 ’ 77,425 
Int.ongen. & refund bds 127,197 128,630 254,40 257 ,266 

Amortization of discount 
on funded debt_____ 528 987 1,071 1,987 

Balance for debt ma- 

turities, sink. funds & 
$65,821 $2,638 $147,239 


other corp. pur ..- def$20,891 
—V. 146, D. 3333. 
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Day & Meyer, Murray & Young Corp.—Reorganization 

The corporation, has applied to the Interstate Commerce Commission 
for authority to issue $571,500 first mortgage 3% income bonds and 8,500 
shares ($1 par) common stock in consummation of a corporate reorganization. 

The concern is in the warehouse and trucking business. The securities 
would be issued pursuant to a modified plan of reorganization at the direc- 
tion of the Federal District Court for the Southern District of New York, 
the application said. The name of the reorganized company will be Day 
& Meyer, Murray & Young, Inc.—V. 139, p. 596. 





Dominion Square Corp., Montreal— May Reorganize 

Steps will probably be taken in the near future to reorganize the cor- 
poration, which owns and operates the Dominion Square Bldg., Montreal. 

Andrew Fleming, Chairmian of the bondholders’ protective committee, 
in a statement accompany ing the annua] report, states the committee has 
been exploring a reorganization under the Companies’ Creditors Arrange- 
ment Act With this in view, it has held conferences with representatives 
of the board of directors. Negotiations are proceeding and the committee 
hopes it will be possible to arrive at a plan which will be equitable to all 
concerned. 


Income Account Years Ended April 30 
1938 1937 
7 








Quecating (NOME, cake nn caentebas bose awesases $448,565 $418,700 
Operating expenses... ......-2-5-.-eccnenne-- 132,820 138,035 
WE. Vecnecanend skckebegueaseredconnuraware 124,416 127,622 
Pncthtte GONE s ccncccceccdesuessesabeeneax $191,329 $153 ,042 

Interest CRROE 2. cccensactecsnececeswacaccses 1,743 82 
$193,072 $153,870 


66 CE, U cucnnndtianndettene mandate ten 


ieee NE. «io os dcew nd adkenwiapeeaeoocews 281,400 


$88,328 


$127,530 





Roan Heline GesettnGeeh.. .. sscccccsonsvdvesees 
—V. 144, p. 4004. 

Detroit Edison Co.—$15,000,000 Bonds Placed Privately— 
Paul H. Todd, Chairman of the Michigan P. U. Commission, 
states that approval will be given to petition of the company 
to redeem $15,000,000 of series E 5% bonds, called as of 
Oct. 1, by the issuance of $15,000,000 gen. & ref. 344% 
series G to mature Sept. 1, 1966. The bonds to be placed 
at 106 and int., will be purchased by five large insurance 
companies as follows: Metropolitan Life Insurance Co., 
$7,500,000; New York Life Insurance Co., $3,750,000; 
the Prudential Insurance Co. of America, $2,000,000; the 
Mutual Life Insurance Co. of N. Y., $1,250,000, and the 
Penn Mutual Life Insurance Co., $500,000.—V. 147, p. 736. 


Diamond State Telephone Co.—Bonds Placed Privately— 

The directors have approved the issuance and sale of $3,- 
000,000 30-year 3% debentures to be dated Aug. 1, 1938, 
to mature Aug. 1, 1968. Commitment agreements have 
been entered into with a small group of insurance and savings 
institutions to purchase the debentures at private sale at a 
price of 9814 subject to approval of certain legal details by 
counsel.—V. 147, p. 111. 


Dominion Stores, Ltd.— Delisting Hearing— 

The Securities and Exchange Commission announced July 30 that a 
public hearing will be held Sept. 13 at the Commission's office in Wash- 
ington, D. C., on the application of the corporation to withdraw its common 
stock (no par) from listing and registration on the New York Stock Ex- 


change.—V. 147, p. 111 


Duro Test Corp.—Admitted to When Issued Dealings— 

The New York Curb Exchange has admitted to when issued dealings the 
rights of holders of common stock, $1 par, to subscribe at the price of $6 per 
share to one additional share of common stock of the corporation for each 
four shares of common stock held.—V. 147, p. 736. 


Eagle-Picher Lead Co. (& Subs. )—Larnings— 




















6 Months Ended June 30— 1938 1937 1936 __ 
pe EE RE Sea re ore $7,786,086 $12,433,201 $9,273,578 
Production and manufacturing costs. 6,921,717 9,971,453 7,296,599 
NEE. 5 oe scd sade dbiccsscintes 1,008,216 1,098,903 974,902 

Net operating profit........----- x$143,847 $1,362,844 $1,002,076 
Cle SEOs. Kavi codiincetecnddua 42,085 54,913 31,638 

TOE GN ok iictcncnendee x$101,763 $1,417,758 $1,033,715 
Interest on notes payable__....----- 18,649 10,920 6,459 

x$120,412 $1,406,837 $1,027,256 

Provision for depreciation & depletion 356,769 464,926 426,982 
; on abandonment of projects - - - - 101,094 86,499 22,306 
Profit from sale of capital assets - - - - - x6,952 Cet 8 exbcan 
Prov. for Fed. & State inc. tax (est.) - 5,550 119,000 68,000 
Approp. to reserves for normal metal “1 

inventery peice fimcwiatiows....22-- 8 cecenre 0 wewenwe 171.447 

Balance transferred to surplus- -- - - x$590,777 $745,954 $338,520 
Dividends paid & accr’d: 

I ata ae 16,467 16,467 16,467 

ca ncci cohen iatecadaks 89,408 178,815 89,408 

x Loss. 

Consolidated Balance Sheet 
June 30 '38 Dec. 31°37 June 30°38 Dec. 31'37 

Assets— ‘ $ $ Liabilities— $ $ 
Cash in banks and Notes pay., banks 

Ree 798,833 1,155,866} and brokers... 3,100,000 2,500,000 
x Accts. & notes Accounts payable. 478,591 580,432 

receivable_-__-.-_- 2,402,360 2,428,347] Pref. div. payabie- 8,234 8,234 
Advs. on purch. Adv. on future de- 

contracts...... 19,512 39,973 livery contract. 15,544 95,000 
Inventories -..... 6,098,195 6,141,947] Accrued liabilities. 304,079 366,633 
Other assets _____- 208,072 174,897} Customers’ credit 
y Fixed assets___. 6,317,399 6,412,351 balances. -.----. 7,140 46,882 
U.S. Treas. oblig. Res. for self-ins_.. 194,016 197,417 

(at cost) ....... 128,257 128,157| Res. for normal 
Investments ____- 76,014 74,502 metal inventory 
z Treasury stoc price fluctua’ns. ------ 1,290,000 

(at cost)....... 24,128 24,128} Res. for conting's. 316,798 343,850 
Prepaid & deferred 6% cum. pref. stk. . 

ees 299,959 203,042 (par $100)-..-.- 555,400 555,400 
Patents, goodwill, Com. stk. (par $10) 9,000,000 9,000,000 

Mecacekaneetue 1 1] Capital surplus_-. 1,898,761 1,377,694 

Earned surp. since 
Jan.1,1935.... 494,168 421,674 
ye 16,372,730 16,783,214 RE ccnneeaas 16,372,730 16,783,214 





x After reserve for doubtful accounts of $275,260 in 1938 and $265,824 
in 1937. y After reserve for depletion, depreciation, &c., of $13,942,203 
in 1938 and $13,726,877 in 1937. z 65 shares preferred and 5.924 shares 
of common stock.—V. 146, p. 3497. 


East Kootenay Power Co., Ltd.—Larnings— 





Period End. June 30— 1938—Month—1937 1938—3 Mos.—1937 
Gross earnings. _______- 7.6 $45,491 $140,227 $135,807 
Operating expenses -_ -- - - 6,498 13,017 47 494 41,298 

Net earnings---..-.-- $31,198 $32,474 $92,733 $94,509 


—V. 147, p. 111. 
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Eastern Rolling Mill Co.—£arnings— 
1938—12 Mos.—1937 





Period End. June30— 1938—3 Mos.—1937 ; ; 
Sig iat : $81,900 «$118,083 $121,691 $339,039 
Provision for deprec’n_ _ 24,454 22,099 94,456 91,043 
Prov.for Fed.taxes (est.) : 13,508 ees. 26,479 

Net loss__....____-- $106,384 x$82,476 $216,177 x$221,517 


x Profit —V. 146, p. 3011. 
Eastern Shore Public Service Co. (& Subs.)—Earnings 








12 Months Ended June 30— 1938 1937 
gD eae ee es $2,643,005 $2,424,549 
Goerating empanees, 6. .....cccccccccccecccsccs 1,467,278 1,382,207 
pS RS Eee es 294,816 272,660 

 S .. . Lek dekacdassbiosewas $880,910 $769,681 
ee Oe ne emma 8,647 22,192 

Cs SR od cc cedebandediesn veces ese $889,558 $791,874 
Interest on first mortgage bonds._..........-.--. 436,395 436,395 
Interest on unfunded debt.__.........-..--._-- 17,444 16,830 
Amortization of debt discount and expense- ------ 51,020 51,101 
Interest charged to construction.............--- Cr5,610 Cr2,398 

I) DP PO ca cinnken decsnneantheihn $390,308 $289,946 
Dividends on preferred stock. _....-...--.------ 215,573 215,572 

$174,735 $74,374 


ee a ae a ea 
—V. 146, p. 3953. 


Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 








Operating revenue- - --- $812,032 $893,652 $3,931,964 $4,431,922 
Operating expense- - - ~~ - 739,788 815,390 4,158,654 4,604,351 
Operating deficit - - - - - prof$72,244 prof$78,262 $226,690 $172,429 
Other income_____..-- 2,380 93 6,59 6,515 
Other expense-_--_------ 50.897 52,375 329,191 342,400 
Wet deficit... -00---- prof$23,727 prof$26.824 $549,287 $508,314 


Note—The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjustments.—V. 147, p. 268. 


Eastern Utilities Associates (& Subs.)—/arnings— 
1938—12 Mos.—1937 

















Period End. June 30— 1938—Month—1937 
Operating revenues ----- $647,488 $685,168 $8,205,919 $8,691 832 
Cee ae 337,570 371,440 4,241,670 4,229,656 
Maintenance-_-_-__-_---- 25,888 25,277 293,610 322,773 
Reitrem’'t res. accruals - - 63,741 63,718 764,755 35,393 
Taxes (incl. income) --_-- ,865 85,372 1,056,374 1,089,253 
Net oper. revenues__. $129,424 $139,360 $1,849,509 $2,314,757 
Non-oper. income (net) - 2,113 18,771 Dr18,836 120,205 
Ps 6 Sa scee $131,537 $158,131 $1,830,673 $2,434,962 
Int. and amortization - - - 44,762 44,906 528,150 525,454 
Miscell. deductions - - - - - 214 384 10,236 7,556 
0 $86,561 $112,840 $1.292,286 $1,901,952 
Preferred dividend deductions: B. V. G. & E. Co. ,6! 77 652 
SEE EO TE Te ee ee $1.214.634 $1,824,300 
Applicable to minority interest........-..----- 20,516 28,481 
pS? ee ae $1,194,117 $1,795,819 
Earnings of subsidiary cos. applicable to E. U. A- 1,194,117 1,795,819 
Se CDs cd cabencscsdcacbocecs 309,824 309,824 





TOUR 5 5 « owinn oon ne cienscncessscesssconscs 
Expenses, taxes and interest........-......-.--.- 


ES re eee eye ee $1,967,902 
Amount not available for dividends and surplus.  --_----~- 1,596 


Balance available for dividends and surplus__- $1,367,327 $1,966,306 


Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937, adopted 
the Federal Power Commission system of accounts, hence previous year’s 
12 months’ ending figures are not exactly comparative, especially between 
operation and non-operating income—net.—V. 147, p. 737. 


Easy Washing Machine Corp.—Larnings— 


$1,503,941 $2,105,643 
136.614 137.740 





$1,367,327 











6 Mos. End. June 30— 1938 1937 1936 1935 
Gross profit after cost of 
7 = See $293 ,012 $968 ,974 $987 ,232 $698 445 
Other income__.......- 15,510 35,455 37 ,283 63 ,683 
Total income___.._.- $308,522 $1,004,429 $1,024,515 $762,128 
x Selling, admin. & gen- 
eral expenses_______- 565,656 660,860 634,873 625,168 
Other charges. ----..__ 1,283 47 ,366 54,885 19,950 
Net profit..........- y$258 417 $296 ,202 $334,756 $117,010 
‘ 188 259,176 129,584 


Divs.on common stock, —_____- ° 
x Inc. depreciation of $6,088 in 1938; $4,914 in 1937; $4,986 in 1936 and 


$3 ,228in 1935. y . 
Balance Sheet June 30 
1937 








Assets— 1938 1937 Liabilities— 1938 
Cet casuhconees $149,169 $158,494] Accts. payable and 
U. 8. Govt., State accrued liabil’s. $251,582 $667,814 
&munic. bonds. 419,481 778,665| Note payable..._-. -.---- 150,000 
y Accounts rec _ _ _- 360,017 514,198] Reserves for con- 
Inventories ___.-_ 1,241,138 1,765,83] tingencies ____-_- 90,452 88,936 
Securit's deposited x Common stock__ 2,456,808 2,456,808 
with N. Y. State Capital surplus__. 500,000 500,000 
Indus. Comm - 32,919 27,810] Earned surplus__. 1,039,934 1,406,591 
Land, bidgs., ma- 
chinery & equip. 1,559,173 1,446,053 
Goodwill, pats. & 
trademarks ~~~ - 512,793 511,025 
Prepaid taxes and 
unexpired insur. 49,980 63,883 
Miscell. def. chgs - 14,107 4,190 
Total__...._..$4,338,777 $5,270,148 eee $4,338,777 $5,270,148 





x Represented by class A authorized, 60,000 shares; issued and outstand- 
ing, 57,240 shares; class B authorized 690,000 shares; issued and outstond- 
461,374 shares. After reserve for doubtful accounts of $23,547 


ing y p 
1938 and $24,526 in 1937.—-V. 146, p. 3184. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended July 28, 1938 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1937, was as follows: 

Increase-—— 





Operating Subsidiaries of— 1938 1937 Amount A 
American Power & Light Co-_109,700,000 116,520,000 *6,820,000 *5.9 
Electric Power & Light Corp. 52,863,000 60,959,000 *8,096,000 *13.3 
National Power & Light Co_- 85,541,000 78,373,000 7,168,000 9.1 


* Decrease.—V. 147. p. 737. 


Edmonton Street Ry.—Farnings— 


Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 








Total revenue. ___-__-_-- $48,337 $47,592 $350,895 $347,307 
Total oper. expenditure- 40,440 41,599 261,188 260,614 

Operation surplus- --- $7,897 $5,992 $89.707 $86 ,692 
Fixed charges_..------ 5,776 5.776 34,658 34,658 
CS 0 wbatiivte «= dak ead 4,000 54,000 41,000 
ais, 56 6 ace hem 3,943 3,906 26,704 26,524 

Total deficit......... $1,822 $7,690 $25,655 $15,490 


—V. 146, p. 4114. 
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Edison Brothers Stores, Inc.—Sales— 


Period End. July31— _1938—Month—1937 1938—7 Mos.—1937 
aap oe SP $1,496,322 $1,569,349 $13,597,949 $13,348,813 





Electric Bond & Share Co.—Larnings— 


Period End. June 30— _1938—3 Mos.—1937 1938—-12 Mos.—1937 
Gross income. -_______- 2,830,721 $3,019,766 $12,114,411 $11,886,191 
520,293 495,598 2,000,546 1,868,792 


Net income balance.. $2,310,428 $2,524,168 $10,113,865 $10,017,399 
Pref. stock divs. applic. 
to periods, whether de- 











clared or undeclared_. 2,108,483 2,108,483 8,433,930 8,433,930 
PN oats os ees oo $201,945 $415,685 $1,679,935 $1,583,469 
Summary of Surplus for 12 Months Ended June 30, 1938 
Earned Chpital Total 
Surplus Surplus - Surplus 
Balance, July 1, 1937.--.---------- 59,025,895 314,136,508 373,162,403 
Net income balance 12 months ended 
|... ©. . Se (Re! S| 10,113,865 
Other credits: 
Adjust. of income tax accrual for 
. 7, eee Sat Hee _. Sawwwe 527 ,699 
Excess of amount realized over 
ledger value of invest. securs. dis- 
posed of during the 12 months 
ended June 30, 1938_....--_.-- Dri90 14,054 13,864 
ee ne nese 1,127 15,809 16,937 
es a ee Se 69,668,397 314,166,372 383,834,769 
Div. appropriations of earned surplus x9,136,757 ------ x9,136,757 





Balance, June 30, 1938_________-- 60,531,639 314,166,372 374,698,011 

x The amount of dividend appropriations of earned surplus includes a 
full year’s requirement and $702,827 applicable to the month of July, 1938. 
The change in method of recording preferred stock dividends from an ac- 
crual basis to a declared basis was made to conform to the uniform system of 
accounts for public utility holding companies promulgated by the Securities 
and Exchange Commission and adopted by the company as of April 1, 1938. 
Balance Sheet June 30 








1938 1937 

Assets— $ 3 
Invest. securs. & advs. (ledger value): 

Notes receivable from: 

a American & Foreign Power Co., Inc____._--- 5,700,000 6,700,000 

b American & Foreign Power Co., Inc___.--- 5, ,000 35,000,000 
B vaeee eT Oe ees 28,925,000 28,925,000 
onds: 
Nor. Texas Utils. Co. 6% 1st mtge., due 
Nov. 1, 1940 (entire issue)__._.......-.-- 980,000 1,100,000 
Texas Pow. & Lt. Co. 4%% Ist mtge., due 
Sept. 1, 1965, $4,800,000 prin. amount_---- 5,037,120 5,037,120 
¢ Miscellaneous companies__.......---.- --- 3,965,551 4,408,242 
d United Gas P. 8. Co. 6% debs., due July 1, 
I a oe ee a cea J ‘ 25,000,000 
e Cuban Elec. Co. 6% debs., due May 1, 1948 20,000,000 20, ,000 
f Stocks & option warrants___...__..------- 408,809,052 408,809,027 
Stocks of wholly-owned subs___....--------- 2,600,000 2,610,000 
Cash in banks—on demand_______.....--------- 11,007,624 9,626,120 
£, United States Govt. securities___.....-..--.-.-- 2,285,000 2,900,10 

iscellaneous short-term securities__..........-- 5,680,400 2,399,845 
Accrued interest receivable__._...._.._..-------- 71,081 661,486 
OCGher current GU66t8... ..... .« «nncencecissccnccece 175 101 
ee oe - e pecancoe® 99,561 779,701 

Ee, a ae, eee, ae eee ee 555,760,565 553,956,751 

; 1938 1937 

Liabilities— 
$5 pref. no par value, cumul. stock (outstanding, 

PE OE sae aninchchiespadcnth Seneca 30,000,000 30,000,000 
$6 pref. no par value, cumul. stock (outstanding, 

i "ale aaah pe totale aii 115,565,500 115,565,500 
Common stock ($5 par)__.......--..----------- 26,335,734 26,335,734 
se 562 ,656 16,001 
DIVERGES GOMEIEE. . . ..nccnecceedecuanvccceces 2,108,482 2,108,482 
FR tate ne RRR ea, So RED 1,596,199 1,965,328 
Reserves (appropriated from capital surplus) - -- - ~~ 4,893,982 4,803,301 
DR EE IEE Tile A EE IE 314,166,372 314,136,508 
hill NR ELLE IER! RAR 60,531,639 59,025,895 

EG it soos oi a ee ND ne a 555,760,565 553,956,751 


a By agreement payable simultaneously with the bank loans of American 
& Foreign Power Co., Inc., in amount of $22,800,000, which have been 
extended to Oct. 26, 1939. b Presently subordinated to other indebtedness 
of American & Foreign Power Co., Inc., consisting of bank loans of $22 ,800,- 
000, the $5,700,000 similar debt due this company and debentures of $50,- 
000,000, until the bank loans are paid. c Valuation at market quotations 
of miscellaneous bonds owned at June 30, 1938, was at that date $5,118,200 
and of those owned at June 30, 1937, was at that date $5,564,900. d Pay- 
ment of principal and interest assumed by United Gas Corp. on Nov. 5, 1937. 
e The interest rate on Cuban Electric Co. 6% debentures was reduced, by 
agreement, for the period from May 1, 1935 to Oct. 21, 1937, to a rate of 
4% per annum and for the period from Nov. 1, 1937 to Oct. 31, 1939, toa 
rate of 44% perannum,. f Valuation at market quotations of stocks and 
option warrants owned at June 30, 1938, was at that date $117,213 ,500 and 
of those owned at June 30, 1937, was at that date $174,529,500. g Valua- 
tion at market quotations of United States Government securities owned at 
June 30, 1938, was at that date $2,356,600 and of those owned at June 30, 
1937, was at that date $2,881,900.—V. 146, Dp. 3334. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Farnings— 
1938—12 Mos.—1937 





Period End. June30—  1938—Month—1937 
Gross oper. revenues_-. $350,155 $344,149 $4,893,806 $3,915,639 
Gc ncukcadwsee 108,337 105,568 1,374,013 1,154,652 
Maintenance-___------- 6,269 9,289 124,782 71.915 
LS = 2 6 dale ean eeu 40,499 45,635 427,320 293 ,026 
Prov. for retirements -_ - - 40,271 39,937 554,585 450,827 
Net oper. income_... $154,778 $143,719 $2,413,105 $1,945,218 
934 862 11.289 10,946 


Other income_-_--.--.-- 














Total gross income__. $155,713 $144,581 $2,424,394 $1,956,165 
DE bk cnanaaienes 33,587 30,767 394,318 435,360 
Amort. of debt expense-_ 2,724 2,550 33,500 40,362 

Net inc. before non- 

recurring income... $119,401 $111,264 $1,996,576 $1,480,443 
Non-recurring inc. & exp. Dr3 128 Cr303 Dr24,833 Cr3 581 

Net income.....---- $116,272 $111,567 $1,971,743 $1,484,023 
Pref. stock div. require- 

Rvadntenuwessenn 8,631 8,631 103 ,579 103,579 

Bal. for com. divs. & 

He $107,641 $102,935 $1,868,164 $1,380,444 
—V. 147, Pp. 268. 

Electric Controller & Mfg. Co.—Larnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
Net prof. after deprec., 

Federal taxes, &c__-- $86,524 x$466,932 x$213,486 $174,963 
Earns. per sh. on no 

eS eee $1.22 $6.58 $3.01 $2.47 

x Before deducting Federal tax on undistributed profits. 


The profit and loss surplus account as of June 30, 1938, stands at $837,593 
as against $875,066 on Dec. 31, 1937. Dividends paid or provided for in 
this first half, account for $123,996. As of June 30, 1938, current assets 
amount to $1,989,804. Of this amount $1,302,443 consist of cash and 
U. 8. Government securities. Current liabilities total $206,572.—V. 146, 


p. 3497. 
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Engineers Public Service Co. (& Subs.)—Earnings— 
Period End. June 30— — 1938—Month—1937 1938—12 Mos.—1937 
































Operating revenues-- --- $4,318,007 $4,266,933 $52,865,668 $50,245,140 
pela eet alga 1,645.929 1,649,906 20,614,523 20,326,891 
Maintenance. ..------- 301,444 305,275 3, 457 3,300,627 
. SERS 543.090 514,698 a6,503,077 5,813,863 

Net oper. revenues... $1,827,543 $1,797,053 $22,081,611 $20,803,758 
Non-oper. income (net). Dr31,616 3,537 Dr567,692 526,700 

EES Ree $1,795,927 $1,800,590 $21,513,918 $21,330,458 
Int. and amortization-- 666,193 656.820 7,929,404 8,031,152 

a aa ata $1,129,733 $1,143,770 $13,584,513 $13,299,306 
Appropriations for retirement reserve--~.------- 5,595,307 5,559,502 

SE OE EEE EE TT eo $7,989,206 $7,739,804 
Dividends on preferred stocks, declared --..-.----- 2,234,260 2,800,383 
Cumulative preferred dividends earned but not 

PE. cchtddnerntsvenedcedddegustaesenan 1,531,457 1,294,342 

DR >. — .. ste tei erie neeneenes $4,223,489 $3,645,078 

Amount applicable to minority interests-------- 28,894 16,934 

hb Balance. ...--. 20-02 ence cece renee --- nee $4,194,595 $3,628,143 
Balance of earnings applicable to Engineers Public 

DPC ccicduné conten pedouseneaedaaene 4,194,595 3,628,143 
Amortization on bonds owned by parent company, 

included in charges above------------------- ae 
Earnings from sub. cos., included in charges above: 

Preferred dividends declared ----.----------- 81,679 86,134 

DE. omnis gnc cecceseernccasceesescesso 96 307 61,360 
Earnings from other sources. ---.--------------- 132,064 89,08. 

WE. cw ncwaccewgessencaeeaneseccecesenene $4,509,233 $3,864,723 
Expenses, taxes and interest------------------ 244, 259,084 

c Balance wee we ee mm em ee ee ee eRe eee $4,265,189 $3,605,639 
G AEE GE BiB c cn acccncoerccecenstseecese 616,291 311,884 

Balance applicable to stocks of Engineers Public 

Service Co., after allowing for loss_...--.-.- $3,648,898 $3,293,755 

Pref. div. requirements of E eers P. 8. Co___- 2,323 ,537 2,323 ,537 


a Includes Federal income taxes of $1,090,273. b Applicable to En- 

neers Public Service Co., before allowing for unearned cumulative pref. 
ei of certain subsidiary companies. c Of earnings of parent and 
subsidiary companies applicable to Engineers Public Service Co. stocks, 
before allowing for loss. In investment in common stocks of subsid 
companies, Measured by cumulative dividends on preferred stocks of suc! 
companies not earned within the year, less minority interests and inter- 
company eliminations. Such amounts are not a claim against Engineers 
Public Service Co. or its other subsidiary companies. 

Note—Effective Jan. 1, 1937, certain subsidiary companies adopted the 
new system of accounts prescribed by the Federal Power Commission which 
differs in certain respects from the system the companies previously followed, 
hence the above 12 months’ figures are not exactly comparative.—V. 147, 


p, 418. 
Equity Fund, Inc.—£arnings— 

















6 Months Ended June 30— 1938 1937 
ee ee $22,198 prof$l62,757 
DIVIGEIGS . « c ccc cesccccccccwccccccccccccccecs 14,213 22,531 

WEE BEE... wc cad wcncecseneccecocccosssnsese $7 ,986prof$185,288 
EG 5 kd ces cbinewnceaperunsacsweeneneues 3,021 3,658 
Te.» ccstpeavecdsaveseeseeseoese: «§ aan 0, 
Federal capital stock tax, &c........-.--..-.-- 1,084 2 

BE Sn ceandesteewees ns ooseesnssnenenense $12,090 prof$l51,400 
Dividends 00 StockNoladers. .. . .. 022 ---cenccccesce 23,993 51,077 

Balance Sheet June 30 

Assets— 1938 1937 TAabiltties— 1938 1937 
Cash in banks.... $141,542 $194,807] Fed. & State taxes $2,317 $1,627 
a Marketable secur Acct. pay.forexp. -...-.. 508 

OO 1,638,832 1,257,020| Cap. stock ($0.20 
b Acct. receivable. . 0, S7et.. CR i cucccocces 105,172 78,298 
Divs. receivable-- 1,175 3,000} Paid-in surplus... 1,704,944 1,262,930 
Fed. excess profits Capital surplus ---. 258 2,973 

tax refund rec.. -...-- 155} Earned surplus--. 5,570 138,709 

c Treasury stock... Dr1,170 Dr19,493 
re $1,817,091 $1,465,552! Total... -- $1,817,091 $1,465,552 


a Value at market quotations $1,544,725 in 1938 ($1.726,850 in 1937). 
b For capital stock sold (since paid). c Represented by 3,608 (3,855 in 1937) 
shares at cost.—V. 146, p. 3498. 


Evans Products Co. (& Subs.)—LZarnings— 
Income Account for 6 Months Ended June 30, 1938 









Ge BG nn wo 8b h oes deeds nedbronscdenpasiescense $177,335 
Selling, advertising, administrative & engineering expenses ------ 525,948 
i. ckobsdesdinnt at ceeehebbaesaeepeguawewe $348,613 
GR ENS b NBR esd cstkda Wie nscedsdmnnecdescdeebeeeben 33,762 
DL chabvau concn stbseveetcadsgeebebisossidedsdehewbed $314,851 
I in bbc centndacdsbadienadecbbeseaiusedtabauwa 24,359 
pI TS as ey Pr er ae 27,864 
Prov. for Fed., State & foreign taxes on inc. of subs. (estimated)... 2,740 
PS bbb dc Pe Rnd Ods ds cesbbareacessen hos dbeswlesdwssee $369,814 
Consolidated Balance Sheet June 30, 1938 
Assets— Ltabilities— 
CRE tists wapebianiand $1,275,262 | Notes payable to banks--.-.--.- $1,345,000 
Customers’ notes & accounts Accounts payable_.......-... 205,751 
receivable (net)...-....--. 322,843 | Accruals incl. Federal, State & 
=e eee 1,093,923 foreign taxes on income.... 170,150 
Advance payments to logging Long term indebtedness_..... 130,438 
PSI « Shnccdgscocena 17,375 | Reserve for contingencies 262,098 
Cash surr. val. of officers’ life Capital stock ($5 par)_......- 1,220,953 
Cn Kiwrddheheewnwe 125,279 | Capital surplus. ...........-. 1,351,729 
Officers’ notes & accounts ---_- 12,591 | Earned surplus. .........-.. 1,177,246 
Deposit premiums---.---.---- 6,620 
Deposit with trade association. 16,400 
Sundry accts. & investments 
(less allowance) .......-.--- 219,774 
Timberlands (less reserves of 
_, __, “eee 1,146,929 
Property, plant and equipment 
(less allowance for deprec. of 
= eee 1,555,457 
Patents & licenses_.......... 1 
Deferred charges...........- 70,911 
0 ar ee DS © REN cen caceceansnaden 3. $5,863,365 





—V. 146, D. 3668. 


Erie RR.—Committee to Seek Deposits— 

Application has been made to the Interstate Commerce Commission by a 
committee in process of organization as the bondholders protective com- 
mittee for the refunding and improvement 5% mortgage bonds for authori- 
zation to solicit deposits of bonds and to represent ndholders in pro- 
coodings before the Commission and in proceedings now pending before the 
U. 8. District Court for the North District of Ohio for the reorganization 
of the road under Section 77 of the National Bankruptcy Act. 

If approved by the Commission the committee will be headed by Gardner 
B. Perry, as_ chairman, who was formerly President of the American 
Institute of Banking, and will be composed of the following additional 
members: N.S. Hall of N. 8. Hall & Co., Philadelphia, Vice-Chairman; 
F. I. Collins, President of the Bound Brook Trust Co. of Bound Brook, N. J. 
C. Shelby Carter, Adviser in Corporate Reorganizations, of New York 
City; P. 8. Bair, Cashier of the First National Bank & Trust Co. of Greens- 
burg, Pa., and W.H. Unger, President of the Market Street National Bank 





Aug. 6, 1938 


Additional members are still to be chosen. Counsel for 
, Bodine, Stokes & Schoch and Stradley, 


John Finger, Director of the 
First New England Corp., will act as Secretary. The Secretary's office 
will be in the Packard Building, Philadelphia, Pa. 
It has been estimated that there are from 16,000 to 17,000 holders of the 
refunding and improvement 5% bonds scattered throughout the country. 
—V. 147, p. 737. 


Fairbanks Co. (& Subs.)—Earnings— 


Chronicle 


of Shamokin, Pa. 
the committee will be Pepper 
Ronon & Stevens, both of Philadelphia. 





3 Months Ended June 30— 1938 1937 1936 
Oper. profit after charging manufac- 

turing, selling, admin. & idle plant 

exp. & prov. for bad debts___.__._ loss$4,983 $82,350 $19,773 
Depreciation of plant & equipment_- - 9,971 18,240 11,603 
Interest on serial gold notes_------- 3,100 4,115 4.647 
Miscellaneous credits (net)... -- 134 112 206 
x Estimated Federal income taxes... -_- ~~ 10,240 1,042 

Net income- ------------------- loss$17 ,921 $49,867 $2,687 


x No deduction for surtax.—V. 146, p. 3186. 


Fairbanks-Morse & Co.—Contract— 

Navy Department has awarded this company a $567,611 contract calling 
for two compeete main propelling machinery and diesel engine-driven 
generators. he machinery and engines will be used for mine swee 
now being constructed at Norfolk, Va. Delivery of the machinery will be 
made at Norfolk.—V. 147, p. 737. 


Fall River Gas Works Co.—£arnings— 
Period End. June 30— 1938— Month—1937 1938—12 Mos.—1937 














Operating revenues ---_- $73,077 $74,673 $888,805 $867 ,906 
MES. ciwkdecnmeee 39,047 38,441 504 ,622 451,094 
Maintenance-_-_---_---- 3,997 5,498 55,907 78,520 
"TOMER. <n eo osesccsoeee 14,258 13,039 153,182 152,146 
Net oper. revenues. __ $15,774 $17,694 $175,093 $186,145 
Non-oper. income (net) - 1 18 103 182 
Balance__...--- Sind $15,776 $17,712 $175,196 $186,327 
Retirem't res. accruals_-_ 5,000 5,000 60,000 60,000 
Gross income-_-_--___-_- $10,776 $12,712 $115,196 $126,327 
Interest charges... _-_-- 904 916 12,887 11,303 
Net income_______-- $9,872 $11,796 $102,309 $115,024 
Dividends oe EO ee ee pee Cee 105,889 105,889 


147, p. 571. 
Fawn Mining Co., Ltd.—Registers with SEC— 
See list given on first page of this department. 


Firestone Cotton Mills—Bonds Called— 
See Firestone Tire & Rubber Co. below.—V. 136, p. 4278. 


Firestone Tire & Rubber Co.—Bonds of Sub. Called— 

Company has announced that it will redeem on Sept. 1 all of the 15-year 
sinking fund 5% gold bonds of Firestone Tire & Rubber Co. of California, 
amounting to $5,500,000, and $600,000 of the 20-year 5% sinking fund gold 
bonds of Firestone Cotton Mills. 

This is believed to be the first step in a refunding program which may cul- 
minate in a large bond issue later in the year. 

The redemption notice of $600,000 of the Firestone Cotton Mills issue 
is the annual call, and leaves $7,200,000 of the issue which matures in 1948 
outstanding. It is possible that a portion or all of the remainder may be 
redeemed at a later date. 


Bond Issue to Be $50,000,000—Brown Harriman & Co., 
Inc., and Otis & Co. are expected to head the investment 
banking group which will market the proposed new issue of 
bonds, it was disclosed Aug. 4. The issue will be one of 
the largest industrial issues offered so far this year, amounting 
to around $50,000,000, according to present plans. The 
registration statement is scheduled to be filed with the 
Securities and Exchange Commission before the end of the 
month.—V. 147, p. 571. 

Firestone Tire & Rubber Co. of Calif.—Bonds Called— 

See Firestone Tire & Rubber Co. above.—V. 145, p. 1098. 

Florida Portland Cement Co.—L£arnings— 

12 Months Ended June 30— 1938 1937 

$1,328,494 $1,127,940 








Net amount realized on sales...:........--..-.- 
Oe aekel 851,398 704,584 
CON OPO ORIEN. 4a niccvaecascscacdcesiau $477,096 $423 356 
x Seliing and administrative expenses.........--- 279,414 220,763 
RE I TS os oa oc ee me dc ue eee esate 8,629 52,118 
I i 4,666 13,625 
Net profit before provision for Federal income 
Rapper: 88 BORE 5 RARE Bini 253 $184,387 $136,849 


x Includes expense applicable to non-operating periods (less miscellaneous 
income, &c.).—V. 146, p. 3669. 


Fort Worth Stock Yards Co.—Dividend Increased— 

Directors have deciared a dividend of 50 cents per share on the common 
stock, payable Aug. 1 to holders of record July 30. Previously regular 
7 dividends of 37% cents per share were distributed.—V. 145, 
Pp. 8. 


Gelsenkirchen Mining Corp.—WNotes Called— 

This corporation, through Dillon, Read & Co., fiscal agent, announced 
that there have been deposited with the Chase National Bank of the City 
of New York, trustee under the indenture securing the corporation's 6-year 
6% secured notes, originally due March 1, 1934, extended in part to March 
1, 1940, sufficient funds for the pormen’ with interest to Sept. 1, 1938, all 
of the outstanding notes originally due March 1, 1934, and for the redemp- 
tion of all notes extended to March 1, 1940, of which $20,500 principal 
amount remain outstanding. Funds are also available for the payment of 
all outstanding coupons matured on or before Sept. 1, 1938. Payment 
will be made at the New York office of Dillon, Read & Co.—V. 145, p. 2845. 


General Box Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1938 


Profit from operations after providing for normal tax....-..------- $83 ,230 
PORE. i. 5c bb cbtbbdacandcsibsndidiwbntbvtidilatodbasneetene 61,401 
Ee SOs CINE 8 5. cbt ccia dcdicunbondakdseteecssoasand $21,829 
Rees Hees see, PONE, DE. ..cccacccseccencsendencsescsseucas= 1,888 
is 6c ie ndddieintbsatedsnatetebesensadiebincwumna $23,717 
Tnterest and Gther CHATBIB. oo. occ ccncenccennnedccscedsosonesn® 3, 
Bt DEE... . . can cctcantcudsesadtekds sseneenedesdbosttnanhens $20,180 


—V. 146, p. 2850. 


General Electric Co.—Employees’ Bond Subscriptions— 
On June 30, 26,297 employees, former employees and dependents of 
: employees of the General Electric Co. owned or subscribed 

for G. E. Employees 5% bonds having a total value of $28,964,390. Cor- 
responding figures on June 30, 1937, were 21,992 and $25,053,940. The 
June 30, 1938 figures represent an increase of 19.6% in number and 15.6% 
in amount over a year ago. The Additional Pension Trust, in which more 
than 51,000 employees participate, held $11,665,000 of G. E. Employees 
5% bonds on June 30, 1938, compared with $9,932,000 a year earlier. 

Total G. E. Em loyees bonds owned or bre Fg for on June 30 1938 
a ee . $40,629,390, compared with $34,985,940 on June 30, 1937.— 
Vv. » e. Ove 
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General Investors Trust— Earnings— 
[Not incl. realized & unrealized gains or losses on secur. or capital expenses] 























6 Months Ended June 30— 1938 193 
Income—Cash dividends received___.._...______ $16,560 $22,313 
Sale of stock dividends received_.............. 644 591 
ei ea A ie ipa Nes Sc 1,065 327 
i EE. OCT OT EE $18,270 $23,231 
REE Ren teehee tiaenneririns Bar hee ahs 3,149 5,369 
Net income for period. - .................---- 15,120 $17,862 
Received on acct. of income on shares sold___..__- . 443 5,910 
ee eae Ce ee ee $15,563 $23,772 
Paid on account of income on shares repurchased __ 742 70 
a ae 14,821 $23 ,702 
errs aiarh aee ae . 12,240 14,025 
Balance Sheet June 30 
Assets— 1938 1937 Thabtlities— 1938 1937 
Securities owned __$1,757,830 $1,986,462| Cap. shs. of bene- 
Cash in bank ___-_- 57,515 39,869 ficial int.(par $1) $398,208 #$307,121 
Acer. int. on bds_-_ 438 734| Capital surplus... 1,798,762 1,627,528 
Deferred charges_. ae Unrealized apprec. 
Due from brokers_ Cae senawn of secs. on hand_ Dr350,953 74,886 
Undistrib. income. 7,091 10,429 
Due brokers ----.-- 28,274 4,265 
Unpd. divs. on shs. 
in escrow... ._. 737 583 
Conting. cap. liab. 
nd tenancies 1,419 1,460 
Res. for acer. exp. 52 6 
Reserves for taxes. 1,825 784 
i eee $1,885,416 $2,027,064 Wsieknawoa $1,885,416 $2,027,064 
—V. 146, p. 3500. 
General Outdoor Advertising Co., Inc.—To Pay 


Class A Dividends— 


_The directors have declared a dividend of $1 per share on account of 
accumulations on the class A stock, payable Aug. 15 to holders of record 
Aug. 8. A dividend of $1.50 per share was paid on Dec. 24, 1937, this 
latter being the first payment made on this issue since May 15, 1931, when 
a regular quarterly dividend of $1 per share was disbursed. 

Period End. June 30— _ 1938—3 Mos.—1937 1938—6 Mos.—1937 











Operating revenues_____ $4,007,768 $3,899,482 4 632 $6,359,954 
hb dtk deemed 3,258,944 3,085,270 5,986,638 5,594,317 
Operating profit. ___ $748,824 $814,212 $817,994 $765,637 
Other income__________ 14,305 17,577 28,848 48,085 
Total income________ $763,129 $831,789 $846 842 $813 ,722 
Amortization.___._____ 258,104 241,1 514,974 477 ,538 
Int. & misc. deductions_ 2,153 1,456 6,876 3,610 
PE sos wcities aches $502 ,872 $589,180 $324,992 $332,574 


Note—No mention made of taxes.—V. 146, p. 3187. 


General Tire & Rubber Co.—Options— 

The company has notified the New York Stock Exchange that under 
date of July 19, 1938 options were granted to employees of the company 
to purchase 400 shares of common stock at $10 per share and that said 
options expire July 19, 1941.—V. 147, p. 572. 


Georgia & Florida RR.—Earnings— 
—— End, July 21——-  ——Jan.1 to July a 


9. 1937 1938 1 
Operating revenues_____ $16,300 $18,500 $547 378 $715,242 


—V. 147, p. 740. 
Georgia Power & Light Co.—Larnings— 


12 Months Ended June 30— 1938 1937 
$1,127,857 $1,013,857 
37,10 702,439 











ke ci cmbadewadenoce 
EE EE  — —=EE eee 937,101 ¢ 
ek od eo a aee we ae bu Ak 97,905 79,233 
EE IIs icc ccwccaendonnennnesea $92,850 $232,184 
I iricd2k caw aveceae = Ganda bob adnin 7,23 912 
a i its ai erin eae cine $100,085 $233 ,096 
Interest on lst mtge. bonds._._.._.....-.-..__-. 157,570 157,570 
Interest on unfunded debt----.......--....__._. 20,143 19,739 
Amortization of debt discount & expense________-_ 791 9,791 
Interest charged to construction__...........__- Crs820 Cr314 
ee ee loss$86 ,599 $46,309 


—V. 146, p. 4115. 
Gotham Silk Hosiery Co., Inc. (& Subs.)—Earnings— 





6 Mos. End. June 30— 1938 1937 1936 1935 
Consol. net profit after 

deprec. and interest __ b$8,278 b$190,725 b$150,999 $92,774 
Earns. per sh. on 27,204 

shs. pref. stock-----_- $0.30 $3.50 $3.50 $3.41 

arns. per sh. on com- 

eS aaa Nil $0.24 $0.14 Nil 

b Before surtax on undistributed income.—V. 146, p. 1399. 

Grand Union Co. (& Subs.)—£Zarnings— 
——3 Mos.—— —f Mos. 

Period— July 2,'38 July3,’37 July2,’38 July 3,’37 
«x Net profit.....------ $60,487 $91,256 $73,612 $163,491 
y Earns. per share- ----- $0.38 $0.57 $0.46 $1.02 


x Ate, tants, depreciation and other charges. y On 159,550 shares $3 
pref. stock. 

Note—No mention was made of any provision for Federal surtax on 
undistributed profits. 


Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock no par value payable 
Sept. 1 to holders of record Aug. 10. Like amount was paid on June 1 
‘last and compares with 50 cents paid on March 1, last, Dec. 1, Sept. 1 and 
on June 1, 1937. A dividend of 75 cents was paid on April 1 last; dividends 
of 25 cents were paid on March 1, 1937 and on Dec. 1, Sept. 1 and June 1, 
1936, while dividends of 37}4 cents per share had been distributed in each 
of the five preceding quarters and prior to then regular quarterly dividends 
of 75 cents per share were paid. 

Accumulations after the payment of the current dividend will amount to 
$5.12% per share.—V. 147, p. 740. 


Graybar Management Corp.—Registers with SEC. 
See list given on first page of this department.—V. 130, p. 2782. 
Gulf Power Co.—£arnings— 


Period End. June30— 1938—Month—1937 
-Gross revenue. --_------ $145,473 $139.8 





1938—12 Mos.—1937 
22 $1,713,256 $1,588,425 











Oo . exps. & taxes__-_-_- 92,680 91,817 x1,120,946 1,015, 
Prov. for depreciation. 11,291 111942 ~'139'408 ~938'R4 
Gross income-------- $41,501 $36 ,062 $452,904 $437,388 
Int. & other fixed chgs-- 20,069 18,722 236,144 217,087 
Net income-_-------- $21,432 $17,340 $216,759 $220,301 
Divs. on pref. stock ---- 5,584 5,584 67,014 67,014 
DR. 2 oc ccanee $15,847 $11,756 $149,745 $153,287 


x Includes provision for Federal surtax on undistributed profits for 1936 
and 1937.—V. 147, p. 113. 
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Great Lakes Terminal Warehouse Co.— Smaller Div.— 

Directors nave declared a dividend of 10 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 5. A dividend of 15 cents 
wee err on pee 1 last and one of 10 cents was paid on Sept. 1, 1937. 
—V. 145, p. . a . 


Hamilton-Brown Shoe Co.—Sale— 

Arrangements for the purchase of a majority interest in this company by 
&@ syndicate of about 20 St. Louisans was completed on July 15 witn the 
filing in St. Louis Circuit Court of an order vacating the receivership wnich 
has effective since May 3. 

One step in the reorganization accomplished July 15 was a reorganization 
of the Board of Directors: Presley . Edwards, Edward Miller, T. F. 
James and Emmett V. Thompson resigned. Elected in their places were 
Collins, E. W. Morris, of Collins-Morris Shoe Co., who will be Vice- 
President of Hamilton-Brown; Jonn A. Aid of Newhard, Cook & Co., and 
Arthur G. Drefs, Executive Vice-President of the McQuay-Norris Manu- 
facturing Co.—V. 146, p. 3016. i i 


Hamilton Mfg. Co.—Earnings— 


6 Months Ended— June 18, '38 June 19°37 June 20 '36 
Gross sales (less discounts, returns 




















Oe BND soca acitandcnnsteue $945,936 $1,501,243 $1,057,764 
2 fp paaeepteere a 48,63 1, x 717,327 
Selling, general, & adminis. expenses 236,585 262,271 223,55 

Net profit from operations_....-.-- y39,284 $185,908 $116,879 
QU Ws a kiicodsccéendvesasns 9,500 12,469 7,858 

I I ie al $29,784 $198,377 $124,737 
Interest on bonded indebt. and amort. 

of bond discount and expense- -- -- 30,703 28,677 33,406 
Extraordinary charge—Loss arising 

upon settlement of long-term note 

REET nen a REE TIER, Chee REO rare ane. ‘nnneun 
x Provision for Federal and State in- 

CHENG Gs 6 6d Se déncuswsdewene’. oi neaea 32,000 25,000 

se, She keke adele y$60,488 $107,754 $66,331 
STE DES hades cicizbeadecne: Jee ee... emataes 
~* Includes $4,600 for surtax in 1937 and $12,000 in 1936. y Loss. 

Balance Sheet 

Assets— June 18,'38 June 19,'37 Liabilities— June 18,'38 June 19,’37 
Cash on hand and Accounts payable. $93,831 $137,010 

demand deposits Accr. wages, prop. 

ee $99,154 $45,039 taxes & interest. 100,846 108,004 
Notes & accts. rec. 308,235 443,78] Reserve for taxes 
Inventories ______ 1,016,276 1,135,715 on income---.- 21,814 55,804 
Investments __._- 42,975 58,186 | Reserves__..-...-. 17,129 10,139 
Sundry notes and Dividend payable. -...--. 16,718 

accts. receivable 73,705 52,557] Ist mtge. 5% s. f. 

a Fixed assets_.__._ 1,664,701 1,651,187 ES ee 1,221,500 1,250,000 
Deferred charges - - 73,054 89,649|7% cum. Ist pref. 
stock ($100 par) 83,800 83,800 
Cl. A pref. partic. 
stock ($10 par). 610,040 610,040 
Com. stock ($10 
See Aes 736,210 748,460 
Capital surplus... 416,654 410,420 
Earned surplus... def23,724 45,728 
. Sar $3,278,100 $3,476,123! Total......--- $3,278,100 $3,476,123 





a After reserve for depreciation of $1,200,376 in 1938 and $1,149,404 in 
1937.—V. 146, p. 2370. 


(M. A.) Hanna Co. (& Subs.)—LZarnings— 
Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 





Net income afterallchgs. $263,978 $1,095,158 $400,272 $1,703,286 
Int. on long term debt- 10,075 11,259 20,524 22,893 
Federal taxes_________- 18,819 87 ,388 35,098 112,649 
Deprec. & depletion. _- 72,046 100,092 124,050 177,311 
Consol. net corporate 
DONOR. onc canbant $163 ,038 $896,419 $220,601 $1,390,433 
Preferred dividends paid 
d te a 162,026 162,026 324,053 324,053 
Common dividends paid 
GORER OG casutce  concee 244,069 122,519 488,112 
Common shares outst’d’g 
at end of period_____- 1,016,961 1,016,961 1,016,961 1,016,961 
Earnings per sh—com.. Nil $0.722 def$0.102 $1.049 


—V. 146, p. 2853. 


Harbison Walker Refractories Co.—No Common Div.— 

Directors at their recent meeting took no action with regard to payment 
of a dividend on the common stock at this time. A dividend of 25 cents 
was paid on June 1 and on March 1 last. and previously regular quarterly 
dividends of 50 cents per share were distributed.—V. 146, p. 2694. 


Harrisburg Steel Corp.—Larnings— 
6 Months Ended June 30— 
Net loss after pe. interest, &c_........-. 
—V. 145, p. 3657. 


Hazel-Atlas Glass Co. (& Subs.)—Larnings— 
———3 Months 12 Months————_ 
July 2, '38 July 3,'37 July 2, 38 uly 3, '37 


Jul 
$691,444 $900,172 $2,112,091 $3,472,724 
$1.59 $2.07 $4.86 $8.00 


1938 1937 
$34,208 prof$203 ,153 








Period— 
Ses SE. osc eccneue 
y Earnings per share--- 
x After interest, depreciation and Federal taxes. y On 434,409 capital 


shares.—V. 146, p. 3016. 
Herald Square Bldg. (1350 Broadway Realty Corp.)— 


Earnings— 
data compiled by Amott, Baker & Co., Inc., indicate tnat the 

eg a Bidg., ieevennad its gross income and net income substantially 
for the latest fiscal year ended April 30, 1938, compared to the previous year. 

Gross income for this year amounted to $680,572, compared to $614,293 
last year. Net income after ground rent, taxes and operating ex 
amounted to $199,965 against $140,484. Partly asa result of this improve- 
ment interest on the $1,910,509 1st mtge. was paid at the annual ryote a 
on June 30, compares 3° a Pyeng rate of 44 ye o. The building is re 

fully rented and taxes are pa ate. 

at ph Ae of this pee, under Section 77-B of the National 
Bankruptcy Act in 1936, out of excess earnings $118,500 par amount of the 
lst mtge. Coeds have been retirea and apegsuimatey $90,000 face amount 
of notes have been paid off.—V. 142, p. 1470. 


Hershey Chocolate Corp. (& Subs.)—Larnings— 
Period End. June30— 1938—3 ears 1938—6 Mos.—1937 











i re 1,173 ,542 J $3,033,966 $2,773,653 
ia... $1346 «1240551541316 233/778 
agit anihae $1,257,889 $1,069,054 $3,188,282 $3,007,431 

PR Any Losec sical 178,866 155,308 397 543 375,609 
Federal taxes....------ y268,750 254,926 590,279 616,850 
SS $810,274 $658,820 $2,200,460 $2,014,972 
Guede ant. divs. 253 ,844 253 844 6 07 ,688 
Common dividends- - --- 514,312 526.312 1,028,624 1,052,624 
ida ih eaeatdliiaae $42,118 def$121,336 $664,148 $454,660 

ge coe (no par) 685,749 701,749 | 685,749 701,749 
Earnings per share----- $0.81 $2.10 $2.13 


deduct shipping expenses and selling and general adminis- 
dntan ys | No deduction nas been made for Federal surtax on 


undistributed profits, inasmuch as the company has a dividend paid credit 
from the previous year.—V. 146, p. 3016. 
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Hobart Mfg. Co. (& Subs. 


Financial 


Earnings— 





6 Mos. End. June 30— 1938 1937 1936 1935 
TE GN. écabetaccaes $4,282,832 $4,849,225 $4,166,900 $3,473,186 
Cost of goods sold.____. ® 2,089,443 2,211,385 1,968,730 1,651,985 
Selling & gen. expenses._. 1,697,524 1 826,180 1 616,284 1,411,952 
Other income credits Cr86 3817 Cr99 468 Cr75,738 Cr81,128 
Income charges------ 109,514 361,865 223 835 160,940 
Exch. loss from conver 

sion of for’n sub. accts. 39,087 8,194 5 Se eS Oe 
Minority interest ee: ae.  » acomene- aan 569 
Prov. for Fed. & foreign 

income taxes... _-~-- 112,394 Fe ee eee Oe a 

Net income.-.-....... e$321,.688 $541,069 $424,598 $328 966 
Cash dividend paid 148 049 148,766 149,945 149.877 

a$1.16 d$1.89 c%1.49 d$1.18 


Earnings per saare 

a Equivalent under the participating provisions of the shares to $1.16 
a snare on 197,408 no par shares of class A stock and 91 cents a snare on 
100,000 no par snares of class B stock. b Equivalent under the partici- 
pating provisions of the saares to $1.18 a snare on 200,000 no par shares 
of class A stock and 93 cents a share on 100,000 no par shares of class B 
stock. The class B stock is all owned by International Business Machines 
Corp., having been issued for certain property and assets of the Dayton 
Scale Division of that company. Dayton Scaie Co. was acquired as of 
June 30, 1934 c Equivalent under the participating provisions of the 
snares to $1.49 a share on 200,000 no par saares of class A stock and $1.24 
a share on 109,000 no par snares of class B stock. d Equivalent under par- 
ticipating provisions of the snares to $1.89 a share on 199,147 no par shares 
of class 4 stock and $1.64 a share on 100,000 no par shares of class L stock. 

e Net income applicable to the consolidation, after providing for minority 
holdings in certain European subsidiaries amounted to $322,004. Tne net 
income applicable to the consolidation after providing for minority boldings 
is sligntly greater than the net inclome before sucn provision, due to a 
minority holding in one subsidiary company in wnich an exchange conver- 
sion loss was involved. 

Note—For inclusion in the above summary for 1938, income and expenses 
of foreign subsidiaries originally stated in terms of foreign currency were 
converted at tne average rates of exchange for the six months ended May 
31, 1938, except as to provision for depreciation, wnich was stated in an 
amount consistent with values at which the related assets are carried. 


Consolidated Balance Sheet June 30 








1938 1937 1938 1937 
Assets— BS x Liabilities— 8 3 
Cash & U.S. secur. 1,832,290 1,283,369] Notes & accts. pay. 252,376 273,726 
Other market. sec. 165,276 165,276| Commissions pay. 654,058 649,050 
x Notes, accts. and Accr, taxes, salar- 
install. contracts ies, wages, &c_.. 341,521 393,694 
receivable -_--- 4,685,958 4,846,577! Acerd. income tax 
Inventories --.-_--- 3,520,534 3,617,839 (estimated) _._._. 385,920 344,466 
Due from officers Res. for conting., 
and employees - - 36,223 45,601 SRE ae at.  «assece 
Net curr. assets,&c a52,699 --.---.- Minority stoeks of 
Treas. stock purch. sub. companies _ 11,087 4,640 
for resale to offi- Pet ncecouse 6,090,235 5,959,433 
cers & employees 122,747 106,857 | z Capital stock... 4,000,000 4,000,000 
Troy housing prop. 
and inv. in other 
companies _-_-_-- 65,846 64,272 
y Plant property... 1,298,763 1,373,151 
Goodwill & pat'ts— 2 15,619 
Deferred charges - - 74,974 106,449 
TOE ci dwtewee 11,855,310 11,625,010 _ eee 11,855,310 11,625,010 


x Less reserve for doubtful accounts of $381,406 in 1938 and $310,353 in 
1937. _y Less reserve for depreciation of $1,936,882 in 1938 and $1,768,311 
in 1937. z Represented by 200,000 class A (no par) shares, having stated 
value of $2,438,000, and 100,000 class B (no par) shraes, having stated 
value of $1,562,000. a Net current assets subject to withdrawal restric- 
tions in foreign country.—V. 146, p. 1711. 


(Henry) Holt & Co., Inc.—Class A Dividend— 

The directors have declared a dividend of 10 cents per snare on account 
of accumuiations on the $1.80 cum. partic. class A stock, no par value, 
payasie Sept. 1 to nolders of record Aug. 11. A like payment was made 
n eacn of tne six preceding quarters, and compares with 30 cents paid on 
Dec. 1, 1936, and dividends of 10 cents per share paid on Sept. 1, June 1, 
and March 2, 1936, and on Dec. 2, 1935, this latter oeing the first payment 
made on tne issue since June 1, 1933, wnoen 15 cents was paid. 22% cents 
per share were distributed eacn three months from June 1, 1932, to Marcn 1, 
1933, inclusive. Prior to tnen regular quarterly dividends of 45 cents per 


share were disbursed.—V. 146, p. 2695. 


Horni Signal Mfg. Corp.—Patent Suit Dismissed 

In a decision handed down last week by the U. 8. Circuit Court of Appeals 
of the Second District, New York, involving a suit brought by the Auto- 
matic Signal Corp. and the Engineering & Research Corp. against the 
Horni corporation, for an alleged infringement of the so-called Nelson 
patents covering automatic vehicular traffic signal control systems, the 
Circuit Court of Appeals reversed the lower courts and dismissed tne suit, 
finding no infringement by the Horni company. 

The decision gives the Horni company the undisputed right to manu- 
facture and install automatic vehicle traffic control systems on tne basis of 
the ‘“‘Ram Patents’’ which are owned by the Horni corporation and which 
were proven to have preceded the Nelson patents into the files of the 
U. 8. Patent Office. 

At the same time the Court dismissed the Horni company’s counter-suit 
and ruled that the costs be divided equally.—V. 146, p. 3974. 


Houston Natural Gas Corp.— Utility Exemption Denied 
Corporation—SEC Says Its Foreign Charter Makes It Interstate 


Law Held Preventive— 

The Securities and Exchange Commission issued Aug. 1 its first denial 
of an application for exemption from the provisions of the Public Utility 
Holding Compeny Act. he applicant was the Houston Natural Gas 

In its findings and opinion the SEC stated its reasons for holding 


Corp. 
the apesant subject to the Act, arene seme light on the tests which 
nd. 


it will apply to future applications of this 

It pointed to the need for Federal regulation in cases such as this where 
the applicant, which the Commission described as a ‘‘financing enterprise,’’ 

incorporated in one State, Delaware, and each of its four operating 
subsidiaries are organized and active in another State, Texas. The Com- 
mission held that business on such a basis involved also interstate commerce. 

The Geographical Question 

Discussing the Lae gh ey question, the Commission said in part: 

‘‘A holding compny which is organized in the same State as its operating 
subsidiaries presents holding-company problems largely within the confines 
of a single State, and is therefore the concern of, and can be effectively 
controlled by, the State. But the likelihood of effective State control 
does not exist where the holding company is organized in a State other than 
that in which its subsidiaries are organized. ——- has shown that 
where the principal interests and activities of a holding company are in 
States other than that of its organization, the latter States seldom has a 
sufficient interest in the activities of the holding company to assure adequate 
regulation of its activities. 

“On the other hand, effective r lation of the activities of a foreign 
holding company by States in which the utility companies operate is virtually 
in ble because of the legal and practical difficulties in the way of regu- 
lation of a foreign company. It is yee therefore, that Congress directed 
the exemption under Section 3 (a) (1) solely to holding companies organized 
in the same State as its subsidiaries; it purposely withheld that exemption 
from holding companies which control o ting utilities in States other 
than its domicile, such as applicant, in order to assure necessary regulation 
not otherwise forthcoming. 

‘“‘Moreover, in our opinion, applicant’s business is interstate rather 
than intrastate in character, and accordingly it is unable to meet the 
further condition of Section 3 (a) (1) that the holding company and its 
subsidiaries shall be predominantly intrastate in character. 

“Tt is true that the business of the four utility operating companies 
which Sy peony controls is essentially local in character, in that the pur- 
c and sale of natural gas by them is confined to the State of Texas 
The intrastate operations of these companies—their service to the con- 
sumers and thei rrates—are not within the scope of the Act. But the 
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fact that the business of its subsidiaries is predominantly intrastate is not 
conclusive of the nature of applicant's business.’’ 
Company's Plea Negative 

In answering the applicant’s argument that it should not be subject 
to the Act because it has no complicated corporate structure or onerous 
management, the Commission said: 

“The crux of this argument is that the Commission should grant an 
exemption where the statute provides for none, on the ground that applicant 
has been guilty of none of the practices the Act was designed to prevent. 
It is a complete answer to this argument to say that the statute does not 
authorize the Commission to grant an exemption upon such a ground. 
Uniess an applicant brings itself within some particular exemtptive pro- 
the Commission must deny the application for exemption. More- 


vision 

over, it may be noted that the argument involves a misconception of the 

purpose of the Act. It proceeds on the erroneous assumption that the Act 
to apply only to ‘bad’ companies. The purpose of the statute 


was meant 
is not to punish abuse but to prevent its occurrence. Both ‘good’ and 


‘bad’ public utility holding companies, within the ambit of Federal power, 
are subjected to the provisions of the Act in order to guard against certain 
evils Innocent as well as harmful transactions are brought under the 
Act in order that the innocent may not be perverted to the harmful.’’ 

A letter from an officer of the Houston Natural Gas Corp. urging one 
of the subsidiaries to pay a dividend, ‘‘even though there was a deficit in 
the surplus account of the subsidiary,’’ drew from the Commission the 
statement that ‘‘the evils inherent in such a practice moved Congress to 
provide for the regulation of the declaration or payment of dividends by 
registered holding companies and their subsidiaries.’’ 

The applicant company’s function of selling securities to supply funds 
to its subsidiaries also falls within one of the purposes of the securities 
legislation which created the Commission, the SEC said. The decision 
stated in conclusion that if the applicant desired to press its claim that the 
Act is unconstitutional to the extent to which it is held to be subject to it, 
it should address itself to the courts.—V. 146, p. 2044. 


Hudson Motor Car Co. (& Subs.)—Larnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
* eS” eee y$1,229,052 $1,056,241 y$2,759,533 $1,063,475 
x After depreciation, taxes and other charges but before provision for 
surtax on undistributed profits. y Loss.—V. 146. p. 3017. 


Illinois Central RR.—Cedar Rapids & Chicago RR. Bonds 


Extended— 

The Interstate Commerce Commission on July 29 authorized the com- 
pany to extend to April 2, 1952, the maturity date of not exceeding $830,000 
of first mortgage gold bonds, payable Dec. 1, 1935, the rate of interest for 
the extended period to continue at 5% per annum. 

Illinois Central RR., owner of the bonds, pledged the bonds, with bonds 
of other railroads which by lease or traffic agreement had become part of 
its system, as security for an authorized issue of $15,000,000 4% gold bonds 


of 1952.—V. 147, p. 742. 


Incorporated Investors—Cupital Increased— 

Stockholders at a meeting neld Aug. 3 voted to increase company’s 
capital stock from 3,000,000 to 4,000,000 shares of $5 par value, the 
additional snares to be disposed of by directors or the executive committee 
at not less than the net selling price as determined from time to time in 
accordance with the agreement of association and the articles of organiza- 
tion. Any unissued balance may be issued as a stock dividend upon filing 
proper notice with the Commonwealth of Massachusetss.—V. 147, p. 742. 


Indiana Associated Telephone Corp.—£arnings— 














Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Operating revenues- - --_- $127 ,228 $108,485 $751,159 $640,202 
Uncollectible oper. rev. - 124 106 31 625 

Operating revenues... $127,104 $108,379 $750 428 $639,577 
Operating expenses ---_-- 68,116 60,641 405,099 345,216 

Net oper. revenues --- $58,988 $47,738 $345,329 $294 362 
Rent for lease of oper- 

EE ee 50 142 300 341 
Operating taxes_.....-- 18,601 15,211 108,128 91,006 

_ Net oper. income-.---- $40,337 $32,385 $236,901 $203 ,015 
|... rere oe 27,739 21,689 162,034 138,067 


—V. 147, p. 114. 

Indianapolis Power & Light Co.—$37 ,500,000 Securities 
Offered—A syndicate headed by Lehman Brothers, and in- 
cluding The First Boston Corp., Glore, Forgan & Co., Halsey, 
Stuart & Co., Inc., and 59 other members, on Aug. 5 offered 
$32,000,000 of first mortage bonds, 334%, series due 1968, 
and $5,000,000 of serial notes due each Aug. 1 from 1939 to 
1948, inclusive. The first mortage 334% bonds were priced 
to the publie at 100. 

Serial notes bear coupon rates and are due and priced as 





follows: 

3% series due 1939_....-.-.. 101%%|3%% series due 1944___._____-_ 99% % 
3% series due 1940__....._-- 101%%|3%% series due 1945_.________ WK 
3% series due 1941_......... 101% 4% series due 1946____.____- 100% 
3% % series due 1942_________. 101%%|4% series due 1947__......-. 98% % 
3% % series due 1943_.______..101% 4% series due 1948______- - 98% 


Interest in the bonds and notes was so keen that closing of the books 
followed shortly after their opening at 10 o'clock. 

Bonds are dated Aug. 1, 1938 and are due Aug. 1, 1968. Bonds are 
redeemable at option of company in whole or in part upon at least 30 days’ 
notice in case of redemption on an interest payment date and at least 60 
days’ notice otherwise, at following prices with accrued interest: To and 
inel. July 31, 1943 at 105%, thereafter to and incl. July 31, 1948 at 104%, 
thereafter to and incl July 81, 1953 at 103%, thereafter to and incl. July 31, 
1958 at 102%, thereafter to and incl. July 31, 1963 at 101%, thereafter 
to and incl. July 31, 1967 at 10044 %, and thereafter at 100%. 

The notes are dated Aug. 1, 1938. The notes are redeemable at option 
of company in whole or in part upon at least 30 days’ notice at principal 
amount thereof and accrued interest together with following premiums: 
3% of the principal amount of the notes maturing Aug. 1, 1939, 1940, 1941, 
1943 and 1946; 4% of the principal amount of notes maturing Aug. 1, 1942: 
2% of the principal amount of the notes maturing Aug. 1, 1944 and 1947; 
and 1% of the principal amount of the notes maturing Aug. 1, 1945 and 1948. 

Tax Refunds—Company will reimburse the holder or registered owner of 
first ema wy bonds, 3% % series due 1968, upon proper application with 
60 days’ after payment, for personal property taxes in Penn. not exceeding 
in the aggregative five mills per annum, for the Mass. income tax on int. 
not exceeding 6% of such interest per annum, for the Conn. personal 
property tax not exceeding 4 mills per annum, and for the Maryland personal 
property tax not exceeding ps per annum. 

Business—Company is a public utility operating in and about the City 
of Indianapolis, Ind., and engaged principally in the generation, distribu- 
tion and sale of electric energy. It also is engaged in the production, dis- 
tribution and sale of steam for heating and general industrial purposes. 
Company sells electric appliances and co-operates with dealers in the sale 
and financing of major load-building appliances to its customers. Company 
also owns and operates broadcasting station WF BM, a unit of the Columbia 
Broadcasting System. : 

Company has two wholly-owned subsidiaries, Mooresville Public Service 
Co. and Electric Building Co., Inc. : 

Of the 1937 gross operating revenue of the company and its subsidiaries 
totaling $11,478,943, approximately 89.80% was derived from the electric 
departments, about 9.63% from the steam department, about 0.09% from 
the water department, and about 0.48% from building rentals. The net 
revenue of the broadcasting station, which is classified in the statements of 
income under other income, amounted to $122,060 for 1937. 

As at Dec. 31, 1937 the company and its utility subsidiary rendered 
electric service to 122,671 customers in Indianapolis and adjacent villages, 
towns and rural areas, all within the State of Indiana, the most distant 
point being about 55 miles from Indianapolis. Of these customers 109,047 
are classified as domestic, 13,613 as commercial and industrial. 10 as 














Financial 


municipal street lighting, and one as an electric company. As of the same 
date steam service was rendered to 51S customers in Indianapolis in an 
area of approximately three square miles. The total population of the 
area served by the company and its utility subsidiary is approximately 
459,697. Of this total, it is estimated that approximately 90% is_in 
Indianapolis and surrounding towns and villages, and the remaining 10% 
is in rural areas. 

In 1937 the company’s 10 largest commercial and industrial customers 
used 53,143,547 kwh. or 19.86% of the total consolidated electric energy 
sold, and accounted for gross operating revenue of $,62,977, or 7.40% 
of the company’s consolidated gross electric operating revenue. No one 
of such 10 customers in 1937 accounted for more than 5.23% of the total 
consolidated electric energy sold or 1.69% of the company’s consolidated 
gross electric operating revenue. 
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Earnings for Stated Periods 


The tabulation below has been compiled by Deloitte, Plender, Griffiths 
& Co. from the statement of income of the company for the three years 
and five months ended May 31, 1938, as hereinafter set forth in this er 
pectus and as certified by Deloitte, Plender, Griffiths & Co. The tabula- 
tion is submitted solely as a matter of historical record and is subject to 
and should be read in conjunction with such income statement, the notes 
relating thereto, and the certificate of Deloitte, Plender, Griffiths & Co., 
all of which are included in this prospectus. 


——— Years Ended Dec. 31 5 Mos. End. 





























The Company— 1935 1936 1937 May 31, °38 
Operating revenue - - -__- $9,595,998 $10,689,019 $11,359,426 $4,705,118 
Operating expenses 2,660,262 3,214,636 3,600,618 1,460,211 
Power purchased - - - _ _ _- 465,753 474,619 19.674 ..--- = 
Maintenance _ _-_-_ ee 607,041 679,694 880,628 320,347 
Prov. for depreciation__ 1,461,610 1,473 ,967 1,459,036 615,472 
State, local & miscell. 2 

Federal taxes _- 1,127,547 1,220,545 1,380,820 592,759 
Federal taxes on income 220,930 297 507 315,0V00 156,000 

Operating income_--- $3,052,822 $3,328,049 $3,703,647 $1,560,327 
Other income (net)____- 74,563 175,588 107,5)1 3,14 

Gross income -_____~- $3,127,385 $3,503,638 $3,811,148 $1,563,502 
Int. on Ist mtge. bonds_ $1,875,450 $1,875,450 $1,875.45) $781,437 
Other deductions - _ ____ 147,239 148,471 184,009 73 837 

$2,022,689 $2,023,921 $2,059,459 $855,275 

Net income- --.-.-_--- $1,104,696 $1,479,716 $1,751,688 $708,227 


The annual interest charges on the $32,000,000 bonds and $5,500,000 
of notes initially to be outstanding will amount to $1,20,000 and $195,000 
respectively. 

P | ~~ eeaacaaiiinas at May 31, 1938 capitalization of company was as 
ollows: 
Authorized Outstanding 


lst mtge. gold bonds, series A, 5%_______-_ _.. Unlimited $37,509,000 
64%% cum. pref. stock (par $100) -.-.......-- L sabi } 11,577,700 
6% cum. pref. stock (par $100)_---_--_._.___{ 15u,v00shs.{ 2,231,400 
a TS | ape aa Se 750,000 shs. 7,812,693 


Note—Company intends to call for redemption on Oct. 11, 1938, all the 
then outstanding first mortgage gold bonds, series A, 5% (due Jan. 1, 1957). 

As at May 31, 1938 there were outstanding, exclusive of shares held in 
the treasury of the company, 115,777 shares of 64% cumulative preferred 
stock; 22,314 shares of 6% cumulative preferred stock, and 645,980 shares 
of common sto ck. 

Underwriting—The names of the several] principal underwriters of the 
$32,000,000 first mortgage bonds, 3% % due 1968 and $5,500,000 of serial 
——. and the several amounts underwritten by them respectively are as 
ollows: 


Bonds Notes 

Lehman Brothers, New York__-____-_______-_ . $4,457,000 $766,000 
First Boston Corp., New York.......-.___-- - 1,834,000 315,000 
Glore, Forgan &Co., New York.__......_______- 1,534,000 315,000 
Halsey, Stuart & Co., Inc., Chicago_____________ 1,834,000 315,000 
Stone & Webster and Blodget, Inc., New York___ 942,000 162,000 
Blyth & Co., Inc., New York_-_-____- 2s a 942,000 162,000 
Brown Harriman & Co., Inc., New York__-_- 942,000 162,000 
Goldman, Sachs & Co., New York____________-~ : 942,000 162,000 
Lasara Vreres & Co., New YorR................. 942,000 162,000 
Smith, Barney & Co., New York__--- Pe Ry ae 890,000 153,000 
A. &. Align & Co.,.ine., Crpiea@e.... .-...--sn6: ae 681,000 117,000 
Bancamerica-Blair Corp., New York_____________ 681,000 117,000 
Bonbright & Co., Inc., New York__-__.-__._____- 681,060 117,000 
H. M. Byllesby & Co., Inc., Chicago-_-_-___- heat 681,000 117,000 
Haligarten & Co., New York._.........___.____- 681,000 117,000 
Hemphill, Noyes & Co., New York__-__-. fous abe< 681,000 117,000 
Kidder, Peabody & Co., NewYork.--_-._.__-__-_- 681,000 117,000 
Lee Higginson Corp.,New York._-.-.........--- 651,000 117,000 
Central Republic Co., Chicago_________~ one Age 576,000 99,000 
Harris, Hall & Co. (Inc.), Chicago______________~- 576,000 99,000 
Stifel, Nicolaus & Co., Inc., St. Louis__._.______- 576,000 99,00 

Hayden, Stone & Co., New York._-_-_--_....-.-- 419,000 72,000 
J. & W. Seligman & Co., New York_____________~_ 419,000 72,000 
White, Weld & Co., New York. _............-_-.- 419,000 72,000 
A. G. Becker & Co., Inc., New York_____________ 366,000 63,000 
Graham, Parsons & Co., New York_--_______- ‘ 366 ,000 63,000 
F. 8S. Moseley & Co., New York_--.-.-_..._-___- 366 ,000 63,000 
ER OR, FUT COO web cnct rece Signs aki . 366,000 63,000 
Stern, Wampler & Co., Inc., Chicago___________- 366,000 63,000 
G. E, wane & Ce. Bow Tore. .. 2... -.....--.- 366,000 63,000 
Warum & Ce., Now t0tm--.-.-.- 8. 366,000 63,000 
Bacon, Whipple & Co., Chicago__---___-._-_____- 262,000 45,000 
Blair, Bonner & Co., Chicago-----_-_---.------- 262,000 5,000 
W. BE. Hutton & Co., New York. ............... 262,000 45,000 


Laurence M. Marks & Co., New York____________ Fa dy 45,000 


G. M.-P. Murphy & Co., New York._-_______-_- 62, 45,0 
Arthur Perry & Co., Inc., Boston------...------- 262,000 45, 

L. F. Rothschild & Co., New York._____._...____ 262,000 45,000 
Field, Richards & Shepard, Inc., Cincinnati__-_____ 209,000 36,000 
po ER OO eee 209,000 36,000 
Jaques & Oures, Boston... ....-...-.-...5 25... 209,000 36,000 
re Re ee eee 209,000 36,000 
Paine, Webber & Co., New York__-_-_________- 209,000 36,000 
Riter & Co., New York-_---- eee i pacin oink welaiairen 209,000 36,000 
E. H. Rollins & Sons, Inc., New York____________ 209,000 36,000 
Schoellkopf, Hutton & Pomeroy, Inc., New York_- 209,000 36,000 
Stern Brothers & Co., Kansas City. -------------. 209,000 36,000 
Tucker, Anthony & Co., New York_----_-_-___-- 209,000 36,000 
Bartlett, Knight & Co., Chicago. --....----..__-- 105,000 18,000 
I ele are a 105,000 18,000 
Bosworth, Chanute, Loughridge & Co., Denver-___ 105,000 18,000 
T. P. atiae & Co., Inc., Indianapolis_--_____ ~~~ 105,000 18,000 
Wm. Cavalier & Co., San Francisco-_----____---- 105,000 18,000 
Farwell, Chapman & Co., Chicago__-----_-___-_-- 105,000 18,000 
Francis, Bro. & Co., St. Louis. _--.-..-----._-_-- 105,000 18,000 
Indianapolis Bond & Share Corp., Indianapolis _ -_ _ 105,000 18,000 
W.L. Lyons & Co., Louisville_------. ie CE 105,000 18,000 
Piper, Jaffray & Hopwood, Minneapolis_-----_---- 105,000 18,000 
achwabacher & Co., San Francisco- ------...--- vin 105,000 18,000 
t. Oi. Sie @ Co,, OE. WOU: . os eet .. 105,000 18,000 
Stein Bros. & Boyce, Baltimore_-_---------.------ 105,000 18,000 
Wells-Dickey Co., Minneapolis ------------------ 105,000 18,000 
Gavin L. Payne & Co., Indianapolis__-.-..-.----- 52,000 9,000 


Note—The allocation of the notes as to maturities is as follows: The 
$100,000 of notes maturing in 1939 have been underwritten by Lehman 
Brothers, the balance of whose commitment with respect to the notes is 
divided equally among the other nine maturities due 1940 to 1948, inclusive. 
The commitment of the other underwriters with respect to the notes is 
divided equally among the nine maturities due 1940 to 1948, inclusive. 

Use of Proceeds—Company will deposit the net proceeds from the sale 
of the $32,000,000 bonds and the $5,500,000 serial notes (estimated at 
$36,450,609 after deducting expenses but excluding accrued interest) 
together with an estimated amount of $2,558,750 of other funds of the 
company, with the corporate trustee, in trust, for the redemption on or 
about Oct. 11, 1938, of the outstanding $37,509,000 of its first mortgage 





Chronicle 893 


gold bonds, series A, 5% (due Jan. 1, 1957), at 104 % of the principal amount 
thereof—a total of $59,Wv09,360 for principal and premium. Interest to 
the redemption date on the bonds to be redeemed (approximately $521,V00) 
will be supplied out of other funds of the company. 


Balance Sheet as at May 31, 1938 


Assets Laaoulities 





Fixed assets _ - ..$72,235,640/6% % preferred stock $11,577,700 
Investments ‘ 303,380}6% preferred stock 2,231,400 
Cash - - 4,755,940 | Common (645,980 shs ) 7,812,693 
U.8. Treasury bonds 200,000 | Funded debt 37,502,000 
Accounts receivable 955,120! Accounts payable 562,451 
Note and accounts receivable Payrolls payable ; 66,925 
_ subs. consolidated é 5,556 | Preferred stock dividends 221,608 
Unbilled utility revenue__- 369,722} Consumers’ deposits 337,233 
Interest accrued (sub. consol.) 3,665 | Accruals - ‘ ; 2,3/6,942 
Materials, supplies, &c 5°3,416] Matured bond interest, &c 52,244 
Special deposits 52,66 | Deferred credits 48 442 
Deferred debits 2 683,180] Depreciation reserves .. 12,210,509 
Discount on pref. stocks 1,052,414 | Reserve for Federal inc. tax 332,818 
Contribs. in aid of construc 241,978 

Capital surplus 5,274,880 

Earned surplus 2,433,846 

$83,290,703 


Total _. $83,200,703 Total 


—V. 147, p. 574. 
Indianapolis Water Co.—FKarnings— 











_12 Months Ended June 30— 1938 1937 
CORRE DOV ONIN ss os oe hens be ess wk eulias Bae $2,595,980 $2,649,994 
Operation, maint. and retirement or depreciation_ 819,194 810, 

All Federal and local taxes..................---. 586,078 504,935 
$1,190,708 $1,334,216 

483 ,945 640,151 

124,209 127,028 

Balance available for dividends____.________-~ $582,554 $567 ,038 


—V. 146, p. 3339. 
Inland Steel Co. (& Subs.)—Larnings— 


1938—12 Mos.—1937 
0 $15,786,443 $25,458,851 


1938—3 Mos.—1937 
$3.057,674 $5,460,61 


Period End. June 30— 
Net after expenses_-_-_—._ 





Deprec. & depletion.-.-. 1,212,138 1,246,262 ,853,93 4,979,788 
oO Se ere 462,375 470,625 »865,567 1,726,667 
Est. Fed. inc. taxes_-- -- 248,063 565,340 1,705,191 2,536,331 
UnGiser. G00. CRS = Sse + AR y324,493 x225,865 

Net income----_-_---- $1,135,097 $3,178,383 $7,037,254 $15,990,200 
Shs. cap. stock (no par). 1,576,120 1,573.950 1,576,120 1,573,950 
Earnings per share_-_--_- $0.72 $2.02 $4.47 $10.16 


x For six months ended Dec. 31. 1936. y That part of 1937 Federal tax 
on undistributed earnings which is applicable to the last six months of 
1937.—V. 146, p. 3018. 


Interborough Rapid Transit Co.—June Earnings— 

Thomas E. Murray Jr., Receiver, in his monthly report states: 

Traffic—The Subway Division during the month of June carried 60,345,- 
421 passengers, a decrease of 3,313,606, or approximately 53th ,» as com- 
pared with June, 1937. All lines on the division carried less tra tic than in 
the corresponding month of last year, with losses ranging from 3.95% on 
the Queens line to 5.69% on the Brooklyn line. Direct comparison may be 
made with June of last year as the number of working days was the same 
in each month. 

The Manhattan Division during the month of June carried 16,215,769 
passengers, a decrease of 1,633,804, or approximately 9.15%, as compared 
with June, 1937. All lines on the division reported less traffic than in the 
corresponding month of last year. The weather conditions were unfavor- 
able for traffic on the elevated roads as the rainfall during the month was 
2% times as great as in June, 1937. 

The number of passengers carried on the entire system in June was 
76,561,190, a decrease of 4,947,410, or approximately 6.07%, as compared 
with June, 1937. 

Subway Division Operations 


Period End. June 30— _1938—Month—1937 1938—12 Mos.—1937 























Gross oper. revenue____ $3,369,884 $3,279,987 $42,018,575 $43,593,670 
Operating expenses _____ ,244,540 2,183,766 26,855,185 25,424,853 
Net oper. revenue___. $1,125,343 $1,096,221 $15,163,390 $18,168,817 
iy RA, Sy 189,690 172,846 2,307,972 2, ,359 
Income from oper__.. $935,652 $923 374 $12,855,417 $16,111,457 
Current rent deductions _ 218,707 218,707 2,624,491 2,624,491 
I $716,945 $704,666 $10,230,926 $13,486,966 
Used for purchase of 
assets of enterprise___ 83 ,957 6,395 105,489 163 ,441 
Balance—city and co. $632,987 $698,271 $10,125,437 $13,323 ,524 
Payable to city under 
GREED NG. Baccacs  teeesan §  j‘*sene00— .eeeaee & eee 
Gross inc.from oper.. $632,987 $698,271 $10,125,437 $13,323,524 
Fixed charges.-.--__ _- 823 ,998 876,942 10,039,233 10,486,133 
Net income from oper. x$191,011 «$178,671 $86,204 $2,837,391 
Non-operating income__ 774 4,686 10,303 23 ,641 
ee x$190,236 x$173,984 $96,507 $2,861,032 


x Indicates deficit. 
Manhattan Division Operations 


Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. revenue__.. $869,002 $849,686 $10,693 391 $11,205,349 











Operating expenses _____ 928.148 887,776 11,138,721 10,288,424 
Net operating loss____ $59,146 $38,079 $445,330 prof$916 ,924 
Rental of jointly oper. lines: 
Queensboro line_ _____ $5,032 $5,010 $60,532 $59 ,602 
Lexington Ave. line__ 3,916 3,916 47 ,061 46,429 
White Plains Road line 3,814 3,500 45,022 41,882 
Other rent items_______ 6,313 6,496 77,179 78,265 
$19,075 $18,923 $229,794 $226,178 
$78,222 $57 ,003 $675,124 prof$690,746 


Balance of oper. def_- 
—V. 147, p. 270. 
Interchemical Corp. (& Subs.)—Larnings— 
{Formerly International Printing Ink Corp.] 


6 Mos. End. June 30— 1938 1937 1936 1935 
$8,979,517 $10,679,009 $7,985,476 $8 .36% 652 


Net salés.....-------- 7 
Costs, exps. & deprec’n. 8,801,054 9,571,891 7,300,987 223,456 














Operating profit----- $178,463 $1,107,118 $684,489 $641,196 
Cee ec euiieenans | sdadakes . eee > + Ried gee 
Total income-------- $178,463 $1,107,118 $686,260 $641,196 
Federal taxes---------- x59 ,600 x184,000 x99,100 87,180 
Other deductions (net) - - 47,610 reese. -- ceeeue 21.740 
Sub. pref. divs ------- o ween " " semeee 1,449 42.670 
7, er $71,253 $766,484 585,711 489, 
Preferred dividends- --- 298,996 200,751 $rE8 O28 37-008 
Common dividends.---- = ------ 288,708 252,074 125.359 
Surplus------------- def$227,744 $277,025 $145,009 $210,041 


x No provision for Federal surtax on undistributed profits included. 

Net profit for the 12 months ended June 30, 1938, was $142.028, com- 
paring with $1,479,886 or $3.73 a share on 289,058 common shares for the 
12 months ended June 30, 1937. 
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Consolidated Balance Sheet 
June 30°38 Dec. 31°37 June 30'38 Dec. 31°37 
s Liabtitttes— $ s 
a Common stock... 2,896,180 
Preferred stock... 6,604,700 
Notes payable 
Accounts payable. 
Customers’ dep--- 
Accrued liabil. and 
comm... . 
Other curr. liabil 
10-yr. 44%% 8. f 
debs .(curr.)-..-. 
Divs. pay - - - - — 99,070 
Res. for Federal, 
&c., taxes.__.. 258 ,868 
10-yr. 44%% 8. f. 
2,300,000 
Notes & contr. ob- 
ligations payable 50,000 
Ist mtge. 6% cum 
inc. bds. of sub. 500,000 
178,174 
938 ,968 


825,327 


Assets— $s 
Cam. .... ‘ 1,675,410 
Notes & accts. rec. 2,224,663 
4,713,994 


2,896,180 
6,676,700 
1,250,000 
614,675 
172,528 


207 ,675 
200 ,457 


669,181 
2,205,235 
4,732,002 

881,519 

57,720 
6,127,904 


Mdse. inventories 
Mise. investments 879,765 
Due from officers - 78,803 
b Fixed assets._._.. 5,988,465 
Patents, goodwill, 

. =p 5 1 1 
Unamort. portion 

of purchases 80,741 
Prepaid exp., &¢c-- 376,057 


662,008 
136,600 


162,217 
252,621 
63,215 200,000 


440,418 


211,187 
916,942 


Capital surplus-_-_-. 
1,053,071 


Earned surplus -_- 





16,064,735 15,130,361 16,064,735 15,130,361 

a Represented by 289,618 no-par shares. b Land, buildings, machinery 

and equipment, after deducting reserve for depreciation of $3,160 363 at 
June 30, 1938, $3,376,083 at Dec. 31, 1937.—V. 146, p. 3018. 


Insull Utility Investments, Inc.—lLiquidating Payment 


Denied 

Federal Judge William H. Holly at Chicago has denied a petition tnat a 
liquidating payment of 3% of the amount of claims be paid by company. 

Attorney Charles L. Hamill, representing the ye ty trustee, 
presented the petition on beaalf of some of the large creditors but at tne 
same time pointed out that in tne trustee’s opinion such a payment at this 
time is not advisable. He said that the trustee hopes to able to close 
the bankruptcy estate this fall and taen all legal fees can be paid. Tnere- 
after, a substantial dividend could be paid to creditors rather than pay a 
small dividend now and another one later. 

The specia! master autnorized a petition for a liquidating dividend several 
days ago but the judge countermanded it as tae additional cost of making 
such a payment before the final spear, Was againsc the interests of tne 
small creditors.—V. 146, p. 2210. 

International Business Machines Corp.—Larnings— 

PeriodEnd.June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net profit $1,939,133 $1,981,592 z$4,019,303 $3,940,059 

$2.38 $2.43 $4.93 $4.83 


y Earnings per share_.__-_ 
x After depreciation and estimated Federal income taxes. y On 814,674 
shares no par capital stock. z After coruchas $385,768 blocked foreign 


A 
net profits (1937 $437 ,989).—V. 146, p. 411 


International Rys. of Central America—LZarnings— 
Period End. June 30— 1938—Month.—x1937 1938—6 Mos.—x1937 
Railway oper. revenues. $425,611 $415,974 $3,010,489 $3,126,388 
Net rev. from ry. oper-- 168,421 64,542 1,381,501 1,513,625 
Inc, avail. for fixed chgs. 158,278 151,855 1,310,895 1,445,265 
751,564 854,517 





Net income 64,261 56,391 51, 
% peeuset for the purpose of comparison with figures for 1938.—V. 147, 
D. . 


International Salt Co. (& Subs.)—LZarnings— 
1937 1936 1935 
$168,131 $150,625 $137,681 
$0.70 $0.63 $0.57 


6 Mos. End. June 30— 1938 
x Net ear $163,611 
y Earnings per share- --_-_ $0.68 

x After all exp., interest, depletion, depreciation and estimated Federal 
taxes. y On 240,000 shares capital stock.—V. 146, p. 1879. 

International Telephone & Telegraph Corp.—V7o 
Expand System— 

A program of wide expansion of local and long distance tel 
in Argentina was announced on July 28 by Colonel William 
President in caarge of the company’s operations in South America. Colonel 
Repp said tne facility with which the company’s subsidiaries in South 
America had raised outside capital had enabled tne Union Telefoncia, a 
subsidiary, to spend 25,000,000 pesos so far this year on the modernization 
and enlargement of the telephone system in Argentina alone. 

By means of a widespread construction program and because of the 
rapidity with which Argentina has taken advantage of improved and ex- 
tended facilities, Colonel Repp said, the numper of domestic and inter- 
national long distance calls increased from 1,450,000 in 1928 to 11,222,000 
ast year. 


Gains 34,816 Stations in First Half— 

Telephone operating subsidiaries of the corporation in: nine foreign coun- 
tries report an aggregate gain of 34,816 telephones for the first six months 
of 1938. Tnis increase is approximately 4,400 stations better than for the 
same period last year. 

Gains were contributed by the principal companies as follows: United 
River Plate Telephone Co., Argentina, 10,000; Shangnai Telephone Co. 
9,000; Rumanian system 6,000; Chile Telephone Co. 3,400; Mexican Tele- 

hone & Telegraph 2,000; Cuban Telephone Co. 1,760; Peru 1,500; southern 
razil 600. e eyatem in Puerto Rico is gaining telephones again after 
losing last year.—V. 147, p. 575. 


Interstate Bakeries Corp.—Larnings— 


28 Weeks Ended July 16— 
Net profit after all charges other than Federal in- 


hone systems 
- Repp, Vice- 


1937 
$146,345 


1938 
$225,638 


Intertype Corp.—Larnings— 


Period End. June30— 1938—3 Mos.—1937 
Gross profit 4,534 $488,2 


1938—6 Mos.—1937 
57 $942,641 $1,011,720 


649,871 642,894 
83,570 77,303 
Reserve for taxes 34,445 89,104 79,449 
Net profit $20,501 $85,474 $120,095 

x Includes other income net of $31,806.—V. 147, p. 423. 


lowa Southern Utilities Co.—Plan A pproved — 

At the special meeting of stockholders held in Danvenport, Iowa, on 
Aug. 1, 1938, the stockholders approved the plan of tg er ert rong Under 
the plan, the capital structure simplified by the elimination of pref. 
stock and the future accumulation of dividends thereon. The company 
will have only one class of common stock of which there will be 358,799 
shares and dividend arrears certificates aggregating approximately $2,- 
440,000 representing back dividends which are to be paid off from time to 
time out of earnings. (See details of plan in V. 147, p. 115). 

Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper, earni $308,041 $313,751 $4,056,675 $4,005,341 
Oper.exp.,maint. 190,776 195,853 2,395,485 2,342,498 


Net oper. earnings... $117,265 $117,898 $1,661,190 $1,662,843 
Otner income 8,423 11,449 68,916 95,489 


$1,730,106 $1,758,332 
702,234 702,234 
150,946 151,213 
344 


329,537 


& 
Depreciation 38,801 





$212,074 


taxes 








Total net easnin $125,688 
Int. on mtge. bon 58,519 
itn keke teen ‘sit 
mort. & other ucts- ‘ 7,565 90,834 ¢ 
Prov. for retirements --- 30,000 26,250 345,000 315,000 


$16,411 $24,427 $441,091 $495,541 


Note—No provision has been made in the above tement for the Fed- 
eral surtax on undistributed profits applicable to in¢éome included therein 


$129,347 
58,519 
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for 1938, since the amount thereof cannot satisfactorily be determined a 
this time—V. 147, p. 271. 
Jamaica Public Service, Ltd. (& Subs.)—Revised Earns. 
Period End, June 30— 1938—Month—1937 
$77,691 $69,653 


Operating revenues 
Oo 


2,77 
$27,119 
499 





Net oper. revenues--.- 
Non-oper. income (net) - 





Malance. ...<«c<ce<cs $27,618 
Retirement accruals ---- 7,500 7,500 


$20,119 
8,867 





$270,444 
103,814 


$166,630 


Gross income ; . 
Interest and amortizat’n 





Wat income. .<<<ccce 
Dividends Goce 

J.P. 8. Co., LAG 
31.479 
Preference B i 

J.P. 8. Ltd.—Capital 78,751 
—V. 147, p. 575, 423. 


Jefferson Standard Life Insurance Co.—ZJnitial Div- 


idend on New Stock— 

Directors have declared an initial semi-annual dividend of 50 cents per 
share on the $10 par common shares payable Aug. 1 to holders of record 
July 25. For record of dividend payments on $100 par stock previously 
outstanding, see V. 146, p. 3956. 


Jewel Tea Co., Inc.—Sales— 

Company reports that its sales for the four weeks ended July 16, 1938, 
were $1,813,973 as compared with $1,798,581 for parallel weeks in 1937 
an increase of 0.86%. 

Sales for the first 28 weeks of 1938 were $12,768,889 as compared with 
$12,342,292 for a like period in 1937, an increase of 3.46% .—V. 147, p. 271. 


Keith-Albee-Orpheum Corp. (& Subs.)—Farnings— 
26 Weeks Ended— July 2,1938 July 3, 1937 June 27,'36 June 29, ’°35 


Profit before prov. for 
deprec. & inc. taxes.- $882,665 $1,204,571 $896 ,698 $565,030 
987 393,429 ye er a $s 44 


Depreciation 393, 
Prov. for income taxes-- 00,484 123,952 07,190 


Net profit after all 





$113,408 
$1.75 


$388,194 x$687,190 x$424,573 


sus. 7% cum. pref.stk. $6.04 $10.69 $6.60 

x Before provision for surtax on undistributed profits. 

For the 52 weeks ended July 2, 1938, the company and subsidiaries show 
a net profit of $1,013,767 after all charges, except surtax on undistributed 
profits applicable to the 26 weeks’ period ended Dec. 31, 1937. This is 
equal to $15.76 per share on the 64,304 shares of 7% cumulative con- 


vertible preferred stock. 

Preferred Dividend— 

Tne directors have declared a dividend of $1.75 
conv. pref. stock, par $100, payable out of capital surplus on Oct. 1 to 
nolders of record Sept. 15. A like amount was paid on July 1 and on April 1 
last; a dividend of $5.25 was paid on Dec. 24 last. Dividends of $1.75 were 
paid on Oct. 1, July 1 and April 1, 1937. A dividend of $7 was paid on 
Dec. 21, 1936, and compares witn dividends of $1.75 per share on Oct. 1, 
July 1 and April 1, 1936, tais iast being the first payment made on the 

referred stock since Oct. 1, 1931, when a regular quarterly dividend of 
ike amount was paid.—V. 146, p. 3018. 

(B. F.) Keith Corp. (& Subs.)—Zarnings— 

26 Weeks Ended— July 2,'°38 July 3, '37 June 27,'36 June 29, ’°35 
Profit before prov. for 

$594,766 $889,887 $710,441 $493,303 


deprec. & inc. taxes_- 
281,113 292,110 284,730 336,530 


Depreciation 
Provision for inc. taxes_- 59,115 84,050 74,125 23,975 


Net profit after all 


er share on the 7% cum. 





$254,538 »%$513,727 x$351,586 $132,797 
x Does not include any charge for surtax on undistributed earnings. 
For the 52 weeks ended July 2, 1938, the company and subsidiaries show 
a net profit of $790,839 after all charges, except surtax on undistributed 
wane applicable to the 26 weeks’ period ended Dec. 31, 1937.—V. 147, 
Dp. ° 
Kings County Lighting Co.—Larnings— 
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross revs. (all sources)- $1,610,591 $1,541,886 $3,091,332 
x Total exps. & ailtaxes- 1,269,222 1,221,578 2,456,660 2,409,799 
Tetal fixed charges 162,506 190,386 350,729 388,191 
$246,341 


Net income $178,861 $129,921 $283 ,943 
x Including depreciation and for retirement expense.—V. 146, p. 2696. 


Laclede Gas Light Co.—Larnings— 


12 Months End. June 30— 
Operating revenue—billed to consumers 

Refunds applic. to period under rate reduction 

order dated Nov. 30, 1934 
Net operating revenue $6,844.398 $7,088,901 
Operating expenses 3,016,443 3,192,825 
aintenance 333,132 372,212 
Shey een for pereemanse at ee cs 306 eae 503 ,834 

y gross receipts tax applicable to period---~- j 

Other taxes including income tax 835.190 876,488 
$1,812,655 $2,143,541 
347,726 354,657 


Net operating income 
Non-operating income 





1937 


1938 
$7,088,901 


$7,171,951 
327,553 











Gross income $2,160,381 $2,498,198 
Interest on funded debt 1,944,985 1, ,056 
Interest on unfunded debt 5,91 
Interest charged to construction 
Amortization of debt discount and expense 


Taxes on bond and noteinterest 


188,080 
14,935 


$14,354 $352,309 


Notes (1)—During the 12 months’ period ended June 30, 1937, provision 
for refunds to consumers, amounting to $319,671 was made by charge to 
earned surplus and no provision was made for the City of Si. Louis 5% 
Gross Receipts Tax, amounting to $334,299, which was being contested, 
therefore the above statement does not reflect these items. If income for 
the 12 months’ od ended June 30, 1937 had been charged with the fore- 
going and consideration given to the resultant reduction of $72,030 in income 
taxes, a net loss of $229,631 would have resulted; and the income for the 12 
months ended June 30, 1938 would show an increase of $243,985 instead of 
a decrease of $337,955. (2) Effect has been given in the above statement of 
income for the 12 months’ period ended June 30, 1938, to proposals submitted 
to the Missouri Pupolic Service Commission by the company and the City 
authorities, and now under consideration by the Commission. The com 
has made provisions to preserve its legal rights pending decision of the 

ission. (3) No provision has been made in the foregoing for Federal 
surtax on undistribuied net income, it being the view of the company, 
upon the opinion of counsel, that no such tax will be assessed, because of the 
provision of she collateral trust agreement prohibiting the payment of 
dividends pendi yment, or provision for payment, of the collateral 


trust notes mat ne Aug. 1, 1942.—V. 146, p. 3341. 


Lawyers Title Corp.— Merged— 
See Lawyers Title Corp. of N. Y.—V. 146, p. 1557. 
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Lawyers Title Corp. of N. Y.—Merger—*? ™ 
_Effective Aug. 1, 1938, New York Title Insurance Co. and Lawyers 
Title Corp. were merged into a new corporation to be known as Lawyers 
Title Corp. of New York. Morris 8. Tremaine is Chairman of the Board 
and William D. Flanders, President. Main office is located at 141 Broadway, 
rd ince? new company has a capital of $2,200,000 and a surplus 


(R. G.) Le Tourneau, Inc.—Zarnings— 


Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
eee $712,809 $666,061 $2,819,578 $2,904,684 
x Net income__________ 202,920 169,013 672,493 702 ,094 
y Earns per share______ $0.451 $0.375 $1.494 $1.559 


_* After provision for Federal income taxes. y On 450,000 shares.— 
V. 147, p. 272. 


Lexington Water Power Co.—£arnings— 
12 Months Ended June 30— 
Operating revenue—electric___............._ -- $1 944.066 


1937 
$2,059,156 
I I 456,413 











I i cee ai 395.620 438,334 
TE A EE OD. LL $935,311 $1,164,409 
I 1,8 13,839 
ES ee eee eee $937,201 $1,178,248 
Interest on 5% first mortgage bonds____________ 567 65 573,134 
Interest on 544% debentures__.___..__________- 202,526 215,741 
Interest on unfunded debt.________._-.___.____ 39,836 25,539 
Amortization of debt discount and expense_______ 37,166 38,289 
Nn Mi lo basued $90,015 $325,544 


—V. 146, p. 3019. 


Loft, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 400,000 
shares of capital stock (no par) upon official notice of issuance pursuant 
to options granted Phoenix Securities Corp. 

An agreement for the sale of 400,000 shares of Phoenix Securities Corp. 
previously made was oot consummated on or before July 1, 1938, and 
the agreement by its terms therefore terminated on that date. 

The 400,000 shares of capital stock, now covered, are to be issued pur- 
suant to the terms of the option agreement dated June 9, 1936, the eighth 
supplemental option agreement dated Oct. 19, 1937 and the tenth supple- 
mental option agreement, dated Feb. 23, 1938, between the company and 
Phoenix Securities Corp. The shares are to be issued under this sup- 
plemental option eement as follows: 

With respect to all or any pert of 300,000 shares (subject to adjustment) 
at the price of: $1.50 per s for those shares purc on or before 
Oct. 16, 1939. $2.50 per share on shares purchased during the year com- 
mencing Oct. 17, 1939 and ending Oct. 16, 1940. $3.50 per share on shares 
es during the year commencing Oct. 17, 1940 and ending Oct. 16, 


With respect to all or any pest of an additional 100,000 shares (subject 
to adjustment) at the price of: $2 per share for those shares purchased on 
or before Oct. 16, 1939. $3 per share on shares purchased during the year 
commencing Oct. 17, 1939 and ending Oct. 16, 1940 and $4 per share on 
shares purch d g the year commencing Oct. 17, 1940 and ending 
on Oct. 16, 1941.—V. 146, p. 3808. 


Long Island Lighting Co.—E£arnings— 


Period End. June 30— | 1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross rev. (allsources)-- $5,592,302 $5,314,253 $11,392,890 $11,002,763 
592 3,646,792 8,390,61 6 844 


x Total exp. and alitaxes 4,157, ‘ ° ° A ’ ’ 
910.029 1,852,989 1,812,479 


Total fixed charges-- --- 935,577 
$499,132 $757,431 $1,149,289 $2,235,439 


x Including depreciation and (or) retirement expense.—V. 147, p. 118. 





Los Angeles Industries, Inc.—Larnings— 
Earnings for the 6 Months Ended June 30, 1937 








6 Months Ended June 30— 1938 1937 
Income—Dividends from marketable securities -_-~ $18,740 $25,975 
Prats from Gales of Sccurivses. . .. ... wccccsecscce loss4 ,679 85,854 

AR ccwheanee we eesinmaewane $14,060 $111,829 
PE GE GROTNs nnnaddcdimacnercunadeecne 14,900 21,038 

PE: . nacecknnannctee dantouivssabon loss$839 $90,791 

Balance Sheet, June 30 
Assets— 1938 1937 Liabilittes— 1938 1937 
> Se $164,221 $125,720) Accts. pay. (prin- 
Dividends receiv -_ 6,176 8,715 cipally Fed. inc. 
Accountsreceiv...  ------ 8,469 &cap.stock tax) x$2,571 $21,392 
Marketable secur. 1,002.543 1,141,900] Cap. stock (par $2) 1,458,626 1,458,626 


Capital surplus... 1,051,942 1,051,942 


Invent. in wholly 
Earned surp. (since 


owned sub. co., 











Blue Diamond Aug. 31, 1935). 199,800 225,268 
Corp., Ltd..... 1,540,000 1,468,598 

CO EE ee 3,825 
Bivens amie $2,.712.080 68.767,227'  Totel.......-- $2,712,939 $2,757,227 


x Federal income and capital stock taxes only.—V. 145, p. 945. 


Los Angeles Ry. Corp.—Refunding Plan Revised— 

The company has announced an amended bond refunding plan in a 
supplementary application filed with the California Railroad Commission. 

he revised plan was pre ed by a group of San Francisco banks and 
insurance companies including San Francisco Bank, Wells Fargo Bank & 
Union Trust Co., Fireman’s Fund Insurance Co. and the California Western 
States Life Insurance Co. This group, representing large blocks of the 
company’s bonds, have declared the new refunding plan a sound one, giving 
it their approval. 

The revised plan has the following important changes from the original 

lan: Maturities of both series A and series B of the proposed new refunding 
nds have been reduced from 15 to 17 years to 10 to 12 years; an increase 
has been made in the sinking fund provisions from a graduated amount 
starting at $200,000 to a new amount of $400,000 annually. 70% of this 
amount will be used for retirement of the series A and 30% toward retire- 
ment of the series B bonds. 
The holders of the $9,000,000 junior general mortgage 5% bonds agree to 
urchase $360,000 of the series A and $240,000 of the series B refunding 
| eam ny and to hold these for a period of five years; both series A and series 
B issues come under one blanket mortgage covering all properties. 

No change has been made in the provision which would require the 
holders of the $9,000,000 junior general mortgage 5% bonds to accept a 
modification placing the bonds on an income basis instead of a fixed interest 
rate of 5% This issue is held by_the i Land & Improvement 
Co., the Hunti n Library, the Huntington Memorial Hospital and the 
Huntington residuary trustee. 

Under the plan $3,867,000 bonds due Oct. 1, 1938, and $250,000 Los 
Angeles Traction Co. bonds due Dec. 1, 1938, will be exchanged for refund- 
ing sores A bonds, which will mature Oct. 1, 1948. 

he $2,743,000 Ist & ref. bonds due Dec. 1, 1940, are to be exchanged 
for refunding bonds, series B, which will mature Oct. 1, 1950.—V. 147, 
p. 118. 


Ludlum Steel Co.—A pplication to Stay Merger Opposed— 

Contending t.1at the court nas no jurisdiction, Neile F. Towner, Attorney 
for the Ludlum Steel Co. opposed tne application asked by minority stock- 
holders to stay the Ludium stocknolders meeting scheduled for Aug. 10, 
at Pompton Lakes, N. J., at whicn time a vote on tne proposed merger of 
Ludium with Allegheny Steel Co. is to be held. 

Tne plantiffs, Lilly and Henry Bijur, nolders of 252 snares of Ludlum 
common stock, have brougnt suit to restrain H. C. Batcheller, President of 
the Ludlum, and its officers and directors from out tne proposed 
merger on the ground tnat such a move would be detrimental to Ludlum 
and its stockholders. Tney contend the merger is inequitable because of 
the difference in the financial status of Ludlum and egheny.—V. 146, 
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Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 














Years Ended June 30— 1938 1937 
COUR URUEIEES Sik. 5 nbs obbkb xs be heb n ok $10,919,845 $10,158,535 
Operating expenses, maintenance and taxes_-_-_____ 5,517,295 5,033,453 

Net oper. rev. (before approp. for retire. res.)_.. $5,402,550 $5,125,082 
Oular UHONES GION) . cicncc caine, lcdccckatd 228,783 298,856 

Net operating revenue and other income (before 

appropriation for retirement reserve) ____.-_ _ $5,631,333 $5,423,938 
Appropriation for retirement reserve_____________ 1,181,000 1,181,000 
Amortization of contractual capital expenditures - 37,000 37, 

NN NR st iawitewudiids nedddedn son ce 413, 205, 
NS CR Cis ie. ced ncn cannes +. o'340 aie tire 
Amortization of debt discount and expense. ---_-__ 160,226 152,827 
Amortization of flood and rehabilitation expense 

a. Eee 325,000 50,000 
Other income deductions-_--............-...-..- 18,800 18,304 

SR TEAL an a Aan ag a Eo 2,809,467 $2,880,368 
Dividends on preferred stock._._......_..--_--. 5730000 ’ »595,000 
Dividends on common stock. ...........-------- 1,051,943 247,516 


Notes—(1) The above figures for the 12 months ended June 30, 1937 
have been usted to reflect $37,153 of additional taxes applicable to the 
period of 1936 included therein, paid in 1937 and charged to surplus. 
(2) No provision was made by the company for Federal or State income 
taxes or for surtax on undistributed profits for the year 1936 as the company 
claimed as a deduction in its Federal and State income tax returns for the 
year 1936 the unamortized discount and expense and redemption premium 
and expense on bonds redeemed in 1936 which resulted in no taxable income 
for that year. No surtax on undistributed profits under the Revenue 
Act of 1936 was incurred by the other companies consolidated herein for 
1936. No provision for surtax on undistributed profits during 1937, under 
the Revenue Act of 1936, is included in the above statement as it is estimated 
that no such surtax will be incurred by the company or its subsidiary com- 
panies for that year.—V. 147, p. 273. 


Mack Trucks, Inc.—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 


Net loss after deprec.,&c $217,459 »x$645,961 $471,808 x$940,260 
Earns. per sa. on 597.335 
shs.no par com.stk.out Nil $1.08 Nii $1.57 


x Profit. 
Note—No deduction has been made for possibile Federal surtax on any 
undistributed profits.—V. 147, p. 424. 


Madison (Wis.) Rys.—Appeals Decision— 

The company has notified the bondholders that the U. 8. District Court 
for the Western District of Wisconsin has allowed outright the claim of 
the City of Madison of $9,417 for moneys heretofore actually expended by 
tne city for covering of street car tracks, and in addition thereto has allowed 
the city the right to participate in the reorganization proceedings to the end 
that the city’s claim for the future cost of removing the rails (estimated at 
$224,000), if and when done, may be considered. 

The company says that it is the belief of its atworneys that it is very 
unlike:y that the $224,000 claim will ever be liquidated and allowed at any 
such sum, if at all, but the effect of the Court's decision is to allow the city 
og apm in the reorganization proceedings and opportunity to liquidate 

ts claim. 

The attorneys recommended that an appeal be taken to the Circuit Court 
of Appeals in Cnicago and such an appeal has been taken. 

“This claim,’ says the statement, ‘‘is the only matter which is holding 
up the consummation of the reorganization proceedings and the issue of 
the new stock. Weregret ar much that the completion of the reorganiza- 
tion is thus delayed.’’—V. 121, p. 458. 


Manufacturers Trading Corp. (Del.)—Earnings— 
Earnings for 6 Months Ended June 30, 1938 


Total commercial paper purchased -._.......-....---------- $2,252,925 
RR Oc ceninaddenhihonundenge~nnetn whit 4400 henne 120,641 
GOnGPEs GROTASINE GENER occ ncn cence cetomeassscosevndso 41, 
DES BR: CONTE « 6 oh ctine obo edb oda ndddnededéngnadssne 6,278 
pore eee eee eee ee Sere 3,137 
IE Bs nk ccnchne Sie reernedacpeance vs edeants one 19,482 
Provision for estimated income taxes_-_.......--.---------- 4,500 
i ee Lk, Ja db abactbkatensadadceudddaeten $45,923 
a Earned surplus—Dec. 31, 1987 .......-----ceccnccccccccce 1,707 
Te BRE, n wcncdbuscncdensbdecassongokegedsineed $47,631 
Dividends paid during 1938 on common and preferred stock -.-. 23 ,398 
$24,232 


Harned qurpius—-June 90 ook on oc cc ccccecece cccsctsswesuse 
a After poyment in 1937 of four quarterly dividends on common stock 
totaling $67,052. 








Balance Sheet 

Assets— June 30 '38 Dec. 31 '37 Liabilities— June 30 '38 Dec. 31 °37 
Cs amide emee $46,509 $84,403 | Res. for clients... $241,772 $154,171 
Accts., notes and Rediscounts - - -- ~~ 400,988 362,948 

trade accept’ces 691,717 479,914] Res. for est. taxes. 11,142 13,230 
Collateral notes_.. 177,423 138,708 | Reserves. - - - - - 39,874 50,525 
Industrial liens... 433,371 372,054] Pref. stock—con. 
Liquidating accts _ 15,959 3.77% 75¢e. cumul. (par 
Invest’ts & securs_ 22,374 17,801 | ee 211,540 25,670 
Office equipment - 9,362 x6,26°|Com. stk.(par$1)_ 300,000 300,000 
GeeaWill .. ¢ oa <«- 25,000 25,000] Paid-in surplus... 267,525 267,525 
Organization exp - 74,228 46,943 | Earned surplus - -- 24,232 1,707 
Deferred charges - - 1,123 915 

(oe $1,497.074 $1,175,779 Total__.......$1,497,074 $1,175,779 


x After reserve for depreciation of $3,430 at June 30, 1938, and $2,825 
at Dec. 31, 1937.—V. 146, p. 757. 


Melville Shoe Corp. (& Subs )—Larnings— 


j . End. June 30— 1938 1937 1936 1935 
ee ee ee kee $17,466,529 $19,289,656 $17,344,781 $15,130,971 








Cost of sales. --.--.-- a“ 12,336,004 13,273,273 11,758,744 10,469,395 
, & mn. ad- 
Store ioe etive cepenses. 4,173,899 4,061,991 3,619,636 3,273,985 
ee ee eee Meee 
t. r. 2, ,165 7, y 
ean, — ae 5.198 3:766 6.439 
—- o Comsnmesess 
ease caD-cella- 
one & rent rodiict'ns. 3,862 39,554 25 Ge... -: samme s 
Miscellaneous charges-- 31,082 60,449 99,516 81,349 
Miscellaneousincome.-:. Cr28,600 Cr44,410 Cr34,154 Cr59 626 
Net inc. ofsellingco.. $578,153 $1,562,139 $1,661,245 $1,127,413 
Fed ine. | tax Ceatimated) 92,504 233 ,209 251,529 155,830 
Net income pts oe $485,649 $1,328,929 $1,409,716 $971,583 
Earns r sh. on com. 
stock outetanding.... $1.16 $3.24 $3.60 $2.42 


Consolidated Earned Surplus Account for the 6 Months Ended June 30 








Balance as at Dec. 31------------. $5,244,565 $5,418,808 $5,122,212 
y the mon en 
WE ete rece 485,649 1,328,929 1,409,715 
T0t@l ons aiccinnga-n--=-=---- 5,730,214 $6,747,738 $6,531,927 
First preferr WENGER odcccdéucd~ | Yansaeea) . oeeaee ’ 
iu, acaeved evidandia..... ene 14,999 14,998 14/998 
Pinon MUM. cacacunaaseee 757:710 1,007'863 602665 
Balance as at June 30__--.------- $4,957,505 $5,724,875 $5,856,759 


No provision made for surtax on undistributed profits. 
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Consolidated Balance Sheet June 30 


1938 1937 1938 1937 
$ s s 
1,153,647 2,148,164 
725,000 


389,093 


TAthtlittes— 
Accounts payable- 
Notes payable _-_-_. 
Accrued liabilities _ 
Accts. of officers 

and employees - - 
Fed’! income tax_- 
Rents rec. in adv_ 
Deposits on sub- 

leases and store 
mers.’ secur. dep 
Res. for self-ins. & 
store replacem'ts 
6% cum. 2d pret__ 
aCommon stock... 505,903 
Paid-in surplus__. 3,111,608 
Earned surplus... 4,957,505 


Total _........12,063,250 13,237,190 Total 12.063,250 13,237,190 


a Represented by 404,722 shares no par value. b After reserve for 
depreciation of $2,871,004 in 1938 and $2,568.029 in 1937.—V. 147, p. 578. 


Marshall Field & Co.—FEarnings— 
Period End. June 30— 1938—3 Mos.—1937 

x Net profit $221,586 $655,734 
x After depreciation, interest and Federal taxes. 
Sales for the last two quarterly periods, compared with sales for corre- 


sponding quarters last year, are as follows: 
YJ Change 


1938 1937 
$18,031,081 $24,035,111 25.0 
18,623,416 23 ,657 ,942 21.3 


$36 654,497 $47 ,693 ,053 


A ssels— $s 
Cash ____- - 3,549,928 
Notes & accts. rec. 96,342 
Inventories . 4,809,964 
Cash in closed bks., 

& 


4,046,318 
108,135 
5,589,782 392,314 


1,469 5,787 2.425 
301,423 
and employees - - 10,813 6,827 571 
Prepaid rents, in- 

surance, &¢_-_. 338,512 
Investments _. .__ 253,753 
b Fixed assets_.__. 2,935,543 


Deferred charges - - 66,926 


329,231 
245,013 
2,831,047 
75,049 


158,018 


260 523 
499,960 


147,981 


232,095 
499,960 
505,903 
3,111,276 
5,724,875 








1938—6 Mos.—1937 
$603,401 $1,268,746 


First quarter 
Secon 
23.1 


If the sales of lines of merchandise which have been discontinued are 
eliminated from both years, the sales for the same two quarters compare 


as follows: 
Y Change 


First 12.9 


Secon 18,623,416 21,128,077 11.9 


$36 ,654 497 $41,835,320 12.4 
Funded debt has been reduced by $2,250,000 since Jan. 1, 1938, by 
payment of current maturities and anticipation of a portion of the seriai 
notes due this year and in 1939, 1940 and 1941.—V. 146, p. 3809. 


Mengel Co. (& Subs.)—Farnings— 
Period End June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
1 $1,424,263 $2,658,308 $2,827,185 $5,252,710 
1,461,303 2,296,416 2,877,778 4,504,556 


$37 .040prof$361,891 $50 ,593 prof$748,154 
850 80.039 169, 156 ,307 
33,517 27,016 55,408 

38,934 74,062 

Dr5,482 


86,030 
Cr7 ,686 Cr12,959 
x41,219 


1938 2937 
$18,031,081 $20,707 ,243 





, Operating loss 
Depreciation 

Depletion 

Interest charges 

Misc. prof. & loss items_ 
Federal! and State income 


x53 ,300 
127.173 


$175,482 prof%175,869 $326,849 prof$282 ,895 

x Does not include a provision for Federal surtax on undistributed profits. 
Wm. L. Hoge, President, says: 

The company’s financial position is excellent. The current ratio is more 
than 6 to 1, with no current bank loans. After paying out in June more 
than $200,000 on account of bond sinking fund, other funded debt maturities 
and dividends on the preferred stock, the cash balance as of June 30, 1938 
was $558 ,956 almost equal to total current liabilities. 

As of June 30 unfilled orders were $1,327,000, compared with $1,608,000 
at the end of the previous quarter and $2,031,000 a year ago. The low 
figure at June 30 was very timely in view of the low prices prevailing during 
the second quarter. Since that date, on improved prices, unfilled orders 
have increased about $200,000.—V. 147, p. 424. 


Merchants & Miners Transportation Co.—Earnings— 


3 Mos. End. June 30— 1938 1937 1936 1935 
Total revenues_______- $1,755,556 $1,995,983 $1,953,040 $1,830,601 
x Net income loss102,288  loss91,535 93 ,626 88,389 
Shs. cap. stock (no par) - 236,902 236,902 236,902 
Earnings per snare Nil Nil $0.39 

x After deduction of operating expenses, rents, taxes and depreciation. 

For the 12 months ended June 30, 1938, total revenues amounted to 
$6,744,749 and net loss was $688,074 after taxes, operating expenses, 
rents and depreciation.—V. 146, p. 3022. 


Midland Utilities Co.—Hearina on Plan— 

The Securities and Exchange Commission announced Aug. 2 that a 
hearing has been set for Aug. 19 in connection with the application (File 
34-7) of a committee for the holders of debentures of the company for ap- 
proval of, and a report by, the Commission on a plan of reorganization of 

idland Utilities Co. 

The plan provides the formation of a new corporation having an author- 
ized capitalization of 3,000,000 shares ($1 par) common stock, the acquisi- 
tion by the new company of all the assets of Midland Utilities Co. and the 
issuance by the new company of 1,999,757 shares of such common stock in 
elites of sae claims and interest of creditors and stockholders of Midland 

The following is a statement of the treatment of claims and interests 
under the plan: 

New Common 


New Stock to Be 
Com. Stock Distributed 

to Be Under 
Distributed Amended 
Under Plan n 





Claim or Int. 
Allowed 
Under 
Amended 
Plan 


Claim or 

Interest 

Allowed 
Under 
Plan 


Description o 

Claims an 
Interests— 
(1) Secured notes: 

Cont. Ill. Nat. Bank 
& Tr. Co. of Chic., 
$2,360,000 & int__ 

Midland United Co., 


:920,000 
Peoples Gas Light & 
Coke Co. Service 
Annuity Trust, 


349,983 shs. 
580,160 shs. 


$2,364,750 370,520 shs. 
3,920,000 615,440 shs. 


$2,360,000 
3,920,000 


1,013,500 164,850 shs. 149,998 oe. 
shs. 


1,050,000 
6 000 6,000,000 642,000 shs. 600,000 


’ ’ 


plus 


3) Ib 
$7 ,627 213.17, 
int. & sundry items 

egating $50,757 - 


4,250,000 4,250,000 144,500 shs. 209,844 shs. 
or lien stock____210,635 shs. 210,635 shs. 42,127 shs. 84,254 shs. 


4) 
3} Preferred stock ____178,624 shs. 178,624 shs. 17.863 shs. 25,518 shs. 


Midland Utilities Co. will sell, assign and transfer to Northern Indiana 
— ate A Sey} Reng Kr reer of Gory Electric & Gas Co. now 
es Co. (constituting 75% of the outstanding stock 
of Gary Electric & Gas Co.) in consideration of the following: 
(1) Full payment , release and satisfaction of the claims of Northern Indiana 
Public Service Co. inst Midland Utilities Co., as follows: 
Unsecured demand note claim allowed in the amount of $799,904 
Unliquidated claim for alleged contractual damages_._ 2,320,000 
(2) The yr eo by Northern Indiana Public Service Co. of the allowed 
claims of Gary Electric & Gas Co., Berrien Gas & Electric Co. and 
Shore Line Shops, Inc., as follows: 
pet Electric & Gas Oo 


Shore hops, Inc 7340 
» bas, Rae iy 3 rea rere roy ay Sed ong claims ‘against’ Midland Utilities 
. as Co., Berr 
Shore Line Shops, Inc. en Gas & Electric Co. and 


Chrenicle Aug. 6, 1938 


All other allowed claims are to be adjusted in cash or on such other basis 
as may be approved by the Court. 
The following claims are to be withdrawn or disallowed in their entirety: 

(1) Claims of Commonwealth Subsidiary Corp., Peoples Gas Subsidiary 
Corp. and Public Service Subsidiary Corp., as pledgees of secured 

be « notes given to Midland United Co., in the amount of $1,851,860, 
$1,411,060 and $657 ,O80, respectively, and aggregating $3 .920,000. 

(2) Claims of the trustees of Midland United Co. for $3,726,349 and of 
Continental Illinois National Bank & Trust Co. of Chicago for 
$2,116,598, which are based on contingent liabilities of Midland 
Utilities Co. on or for endorsements. 

(3) Claim of the trustees of Midland United Co. in the amount of $1,502,552 
for the book value of securities lent by Midland United Co. to Mid- 
land Utilities Co. and pledged by it, without prejudice, however, to 
the right of the trustees of Midland United Co. to receive back from 
Midland Utilities Co. or the new company the securities so borrowed 
and pledged when such securities have been repossessed by Midland 
Utilities Co. or the new company upon consummation of the plan. 

(4) Claims of trustees of Midland Utilities Co. against Midland United 
Co. in the aggregate amount of $2,126,038 or all other creditors 
claims filed on behalf of or belonging to Midland Utilities Co. against 
Midland United Co.—V. 147, p. 746. 


Milnor, Inc.—Earnings— 
Years End. May 31— 1938 
Net sales $558 395 
Mdse. cost and expenses 477,108 262,991 


$81,287 $73,898 $30,231 
1,873 1,182 2,384 
— - 


Gross income $83 ,160 $75,081 $32,615 
Miscell. income charges - 19,106 8,860 10,046 


$64,054 $66 ,221 
15,222 9,001 
70,000 60,000 


$9,276 $15,222 


Balance Sheet May 31 
1937 Liabilities— 
$59,749 | Res. for taxes pay- 
6,287 | Res. for unemploy. } 
153,003 insurance - - ----| 
Res. for old age, 
4,037 benefit taxes _ - -} 
Reserve for unpaid 
2,779 dividend checks. 84 
762 
2,458 


1936 1935 
$293 ,223 $274,009 
248,798 


$25,211 
3,256 


1937 
$410,091 
336,192 





Profit from opera’n--.- 
Miscell. income credits. - 





$28,467 
9,149 





$19,318 


$22,569 
def32,886 


Net profit 
def 13,568 


Surplus begin. fiscal year 
Dividends paid___----- 





Surp. end of fiscal yr- def$13 ,568 


1937 
$161 


485 
125 


1938 

$92,205 
6,331 

114,346 


Assets— 
Cash 
Accts. rec ie wala 
Mdse. inventory 
Securs. owned (at 
cost) - - - " 
Furn., fixt. & eq. 
(deprec. value) - 
Lease impts 
Deferred charges - - 


$205, 
338- 


{ 


Deposit on sales _ - 3,000 
x Capital stock --- 210,000 210,000 
9,276 


1,763 
15.222 





a ee $219.904 $229,078 $219,904 $229,078 
x Represented by 100,000 shares no par stock.—V. 146, p. 3672. 


Minnesota Power & Light Co.—Earnings— 


Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $515,510 $572,082 $6,531,123 $6,704,174 
Oper. exps. incl. taxes__ 233,103 234,723 2,988,938 3,235,908 


Amort. of limited-term 
: 561 10,094 


P investments 
rop. retirement reserve 

41,667 532,500 
240,179 $2,999,591 
7 79 4,197 





38,750 
$298,609 
42 


appropriations 





Net oper. revenues ___ 
Other income 





$3 ,003 ,788 
1,632,605 
72,583 

Cr2 ,655 


$1,301,255 


$298,651 
136,217 
464 


Cr148 
$157,118 


Gross income $240,258 c 
Int. on mtge. bonds____ 135,429 
Other int. & deduct’s___ 6,22¢ he 
Int. charged to construc _ Cr237 Cr4,930 
$28,837 


$1,299,272 





Net income 
x Divs. applic. to pref. 
stks. for the period, 


whether paid or unp’d 990,797 990,727 


Balance $310,458 $308 ,545 

x Dividends accumulated and unpaid to June 30,1938 amounted to 
$227 ,090, after giving effect to dividends of $1.75 a share on 7 % pref. stock, 
$1.50 a share on 6% pref. stock, and $1.50 a share on $6 pref. stock, de- 
clared for payment on July 1, 1938.—V. 147, p. 121. 


Mississippi Power Co.—Earnings— 


Period End. June 30— 1938—Month—1937 
Gross revenue $290,859 $288,822 
Oper. exps. & taxes 90,254 184,329 
Prov. for depreciation__ ’ ,000 


$85,604 $95,493 
50,851 50,426 


$34,753 $45,066 





1938—12 Mos.—1937 

$3,550,945 $3,282,725 

x2,271,212 x2,124,809 
216,000 108, 





$1,049,916 
617,840 678,776 


$445,893 $371,140 
21,088 21,088 253 ,062 253 ,062 


Balance $13 ,664 $23 ,978 $192,831 $118,078 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 121. 


$1,603 ,733 





Net income 
Divs. on pref. stock____ 





Missouri-Kansas-Texas Lines—Corrected Earnings— 
Period End. June 30— _1938—Month+-1937 1938—6 Mos.—1937 
Operating revenues $2,322,830 $2,864,031 $13,017,435 $15,275,501 
Operating expenses 1,872,085 1,965,383 11,218,510 11,495,380 


Income _ available 
fixes charges 59,374 494,189 def204,455 1,816,629 
Fixed charges 357 ,538 350,864 2,137,673 2,100,744 
Deficit after fixed chgs $298,164prof$143,325 $2,342,128 $284,115 
—V. 147, p. 746. 


Montana Power 


Period End. June 30— 
Operating revenues __-- 
Oper. exps. incl. taxes__ 
Prop. retire. & depletion 

reserve appropriations 


for 





Co. (& Subs. )—Earnings— 


1938—Month—1937 1938—12 Mos.—1937 
$965,349 $1,326,246 $14,001,299 $14,592,703 
507 ,539 597,290 7,117,571 6,976,926 


123,110 1,707,179 1,107,163 


Net oper. revenues__. $334,700 $5,176,549 $6,508,614 
Other income (net) Dr8 ,666 Dr27 ,063 Cr23 ,605 
$326 ,034 $6 532,219 
160,993 1,755,227 
44,125 621,372 
33,986 
Cr38 ,945 
$125,875 


114,884 
$614,072 
Dr154 








$613,918 $5,149,486 
162,104 1,934,149 
44,125 529,495 
33,106 424,408 
Cr18,997 Cr367,347 


$393,580 $2,628,781 


Int. on mtge. bonds. --_- 
Int. on debentures 
Other int. & dedu 
Int. chgd. to construct_ 


348,784 
Cr165,919 
$3,972,755 





Net income 
Divs. applic. to pref. stk. 
for the period, whether 


paid or unpaid 857 ,463 


$1,671,318 


957,050 
$3,015,705 





Morgan Engineering Co.—Tenders— 

The Continental Trust Co., Chicago, will until Sept. 1 receive bids for 
tne sale to it of sufficient 1st mtge. series A 20-year 8% s. f. gold bonds 
due Nov. 1, 1941, to exhaust the sum of $80,750 at prices not exceeding 
105 and accrued interest.—V. 145, p. 2700. 
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Motor Wheel Corp. (& Subs.)— Earnings— 
6 Mos. End. June 30— 193 1936 1935 


8 1937 
Profit from sales_______ $522,024 $1,968,296 $1,586,739 ------ 
5:01 129:794 212/816 











Other income__________ 70011 396.704 319,816:  usc-.- 
Total income________ $597,035 $2,098, $1,799,555 $1,165,585 
Expenses & othercharges 466,534 530,233 379,582 4,960 
Depreciation _ ________- 14,956 195,331 233,557 212,488 
eral income taxes__- ______ 218,302 172,678 74,453 
Prop. of net loss of C. W. 
EERE 6 dace’ Oldssta pol ome 28,307 
Net profit... ...._.... loss$84,455 x$1,154,2% 1,013,738 $505,377 
rms. per sh. on 850,000 ee raha 
shs. cap. stk. (par $5) _ Nil $1.35 $1.19 $0.59 


x Before provision for surtax on undistributed profits. 

Income account for the quarter ended June 30, 1938, follows: Profit from 
sales, $302,692; other income, $34,241; total income, $336,933; a 
and other charges, $244,458; depreciation, $107,515; net loss, $15,039. 

Balance Sheet June 30 








1938 1937 1938 1937 
Asseis— $ 7 Liabilities— $ 
y Land, bidgs.,ma- x Common stock... 4,250,000 4,250,000 
chinery, &c__-_ 6,008,443 5,814,809] Notes payable.... ____-- 600,000 
. =a 1,559,475 942,540] Accounts payable. 305,503 1,517,691 
Marketable securs. 27,460 101,402 | Accrued taxes, roy- 
Customers’ notes & alties, &c__---- 102,856 137,984 
accts. receivable 871,791 2,711,966] Federal income tax 281,056 244,235 
Inventories ______ 2,734,940 3,797,999! Timber purchase 
Other assets____ __ 176,272 282,490] contract.....-.  _----- 12,500 
Prepaid taxes, ins., Reserve for contin- 
bond disct., &¢c_ 74,933 84,246] gencies, &c____- 229,685 395,292 
Profit and loss__.. 6,284,214 6,577,750 
NE o8 Read 11,453,314 13,735,452 WE ditisianes 11,453,314 13,735,452 





x Represented by shares of $5 par value. y After depreciation of 
$5,307,790 in 1938 and $4,932,449 in 1937.—V. 146, p. 3345. 


Mutual Depositor Corp.— Dividend— 

A semi-annual! dividend distribution of 18.275 cents per share on Repre- 
sentative Trust Snares has been authorized for payment on and after 
ie Ee ee according to an announcement by tnis corporation.— 

- >a. 4 


Myelvaron Apartments, Tampa, Fla.—Final Distri- 
bution— 

The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman) in a notice to depositors of 1st mtge. sinking fund 644% 
coupon gold bonds of Gillett Apartments, Inc., states in part: 

Pursuant to its notice dated March 4, 1937, the committee has made a 
cash distribution to depositors of bonds of this issue at the rate of $21 for 
each $100 from the proceeds of the sale of the Myelvaron Apartments 
property. After making such distribution and after payment of the com- 
pensation of the committee and the fee of its counsel, as approved by the 
arbiter under the deposit agreement, there was a balance of $2,369.13. 

There was realized from tax settlement $17,400.55 and the excess of the 
amount collected on the accounts receivable over the amount disbursed on 
the accounts payable was $4,342.46. These two amounts added to the 
balance of $2,369.13 make a total of $24,112.14. From this total there 
has been deducted $4,561.34 for the expenses of the committee, its counsel 
and the depositary. The balance of 719.550.80 is now available for dis- 
gS = to emma at the rate of $7.40 for each $100 of deposited bonds. 
—vV. + DP. 3301. 


Nashua Gummed & Coated Paper Co.—Smaller Div.— 


Directors nave declared a dividend of 25 cents per share on the common 
stock. no par value, payable Aug. 15 to holder of record Aug. 5. A dividend 
of 50 cents was paid on May 16, last, and previously regular quarterly 
divideuds of $1 per share were distributed.—V. 146, p. 3194. 


Nassau& Suffolk Lighting Co.—ELarnings— 


Period End. June30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross revs. (all sources)_ $1,090,944 $970,957 $2,094,687 $1,929,485 
x Total expenses and all 











IN os deh oan hae hte 885,806 727,810 1,766,909 1,452,881 
Total fixed charges - --- 150,404 156,435 300 ,994 311,826 
ok ae $54,732 $86,711 $26,783 $164,777 


x Including depreciation and (or) retirement expenses.—V. 146, p. 2700. 


Nation Wide Securities Co.—Earnings— 
Income Account for 6 Months Ended June 30, 1938 

















ere AGN AE 5 6 a hil 6 i Ur ghnaneesn = taediwe $75,856 
Ce ee eae ae ek oe a as 2 asohisurmn aus aaa 24,85 
Net income excl. of profits & losses from sales of investments _ $51,006 
Se I os noc ce conusueusband tcc ceamonttboade $129,565 
Balance Sheet June 30, 1938 
Assets— Liabilities— 
Investments ___________-_.-.$3,623,802] Prov. for Federal capital stock, 
Cash on deposit with Guaranty State & miscell. taxes_____-_ $13,775 
Trust Co. of N. Y., trustee_ 503,837 | Capital stock (par 25 cents) __- 925,440 
Cash divs. & other receivables 23,715] Capital surplus............. 2,916,635 
Deferred charges ------------ 7,829] Earned surplus............. 302,833 
ot Aa St ae Senne ile 8 re ere $4,158,682 
—V. 134, p. 1386. 
National Aviation Corp.—Earnings— 
6 Mes. End. June 30— 1938 1937 1936 1935 
Profit from sale of securi- 
ee loss$148 ,803 $154,742 $396 ,036 $6,758 
Met. & corp. expense__-_ 60,275 32,644 46,597 24,465 
Prov. for probable loss 
Cer eee id | eeeeee. | |. eee 14,500 
Prov. for Fed. inc. taxes 1,458 12,151 aeawee’” § *354.6. 
Total] profit.__...._- loss$210,536 $109 .947 $295,731 1loss$32,207 
Dividends received _ ---- 63 ,242 33,015 35,793 41,293 
Interest received_------ 9,008 8,914 9,478 17,495 
SE itis cas. i meeeee. <. Seawane ia. eZ 
Net profit for 6 mos_-_loss$138,286 $151,875 $342,503 $26,581 
Balance Sheet June 30 
Assets— 1938 1937 | TAabilities— 1938 1937 
Invest. at cost_-__$5,866,436 $6,450,069 | Accruals _._-_---. $3,996 $3,574 
Accts. receivable__ 4,492 5,037 | Res. for taxes_-_~.- 10,546 19,826 
EE — 610,129 186,579 |x Capital stock... 2,386,373 2,386,761 
Furn. & fixtures... --.--..- 1,C02 Paid-in surplus__. 4,236,299 6,041,302 
Prepaid & def'd | Earned deficit - --- 138,867 1,789,202 
Ss 17,289 19,573 | 
Total ....--..- $6,498,347 $6,662,261| Total __...__-- $6,498,347 $6,662,261 


x Represented by 477,274 shares (par $5) in 1938 and 477,352 (no par) 
shares in 1937.—V. 146, p. 3194. 


National Bond & Share Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 180,000 
additional shares of capital stock (no par) on official notice of issuance, 
pursuant to split-up of shares in ratio of two for one; making the total 
amount applied for 360,000 shares. 

A special meeting of the stockholders has been called to be held Aug. 15 
1938, for the purpose of authorizing an amendment to the certificate o 

ration so as to change each share of presently —— capital 
stock into two such shares and to provide that the amount of capital 
represented by the increased shares of capital stock issued and outstandin 
shall be the same in the aggregate as the aggregate amount of capita 
represented by the shares of capital stock so changed without changing the 
authorized number of shares.—V. 147, p. 578. 
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National Cash Register Co. (& Subs.)—Earnings— 
Period End. June 30—_ 1938—3 Mos.—1937 937 


- 1938—6 Mos.—1 
Net sales___________..$11,979,752 $14,419,896 $22,713,140 $24,875,808 


Net profit after deprec., 


income taxes, &c_____ 866,892 1,185,838 1,475,088 2,003,722 
Earns. pe sh. on 1,628,- 
000 shs. of cap. stock- $0.53 $0.73 $0.90 $1.23 


Net profit for 12 montns ended June 30, 1938, was $3,392,033, equal to 
$2.08 a share, against $3,710,051, equal to $2.28 a share for the 12 montns 
ended June 30, 1937. 

Sales for 12 months ended June 30, 1938, amounted to $49,277,193, 
against $48,358,474 in procedtes 12 montas. 

Current assets as of June 30, 1938, amounted to $27,098,483, and cur- 
rent liabilities were $7,741,064, compared with $26,935,803 and $9,268,343, 
respectively, on June 30, 1937.—V. 146, p. 3194. 


National Cylinder Gas Co.—Earnings— 





Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net income-__.__....- $107,212 $324,896 $210,789 $618,013 
y Earning per share- --_- $0.11 $0.35 $0.22 $0.65 


x After all charges. y On 940,793 shares capital stock.—V. 146, p. 3023. 
National Enameling & Stamping Co.—Earnings— 











6 Mos. End. June 30— 1938 1937 1936 1935 
Operating profit ___ - _- loss$194,127 $275,707 $203,375 $213,509 
Other income_____.___ 28,124 64,215 47 ,934 30,268 

Total income______- loss$166 ,003 $339,922 $251 309 $243,777 
Depreciation. ________- 90,555 91,944 92,555 92,859 
Idle plant expenses_____ 15,345 32,333 39,923 28,421 
Federal taxes__________ x30 ,824 x48 ,921 325 15,855 
Prov. for Fed. income & 

excess profits taxes... _____- 22,925 ----5- <cnnne 
Ope GSUUOMEOS 5.055 cece o) we 4,953 12,631 

Wet geatlt. 2. 6s loss$302 ,724 $143,800 $80,552 $94,011 
a pais eee 114,275 114,275 114,275 

a Ei Seas at def$302,724 $29,525 def$33,723 def$20,264 
Earns.per sh. on 114,755 

shs.cap.stk.(mopar). § ___--- $1.25 $0.70 $0.82 


x Includes United States capital stock tax of $3,060 in 1938; $3,000 in 
1937 and $3,688 in 1936 and State and Federal payroll tax of $27,764 in 
1938, $45,921 in 1937 and $18,130 in 1936. No provision has been made 
for surtax on undistributed income. 


Comparative Balance Sheet June 30 











Assets— 1938 1937 Liabilities— 1938 1937 
OO $843,969 $283,057] Accts. payable & 
Accts. & notes rec. Se $273,101 $389,906 
less prov. for Accr. State, local & 
dise’ts, doubtful cap. stk. taxes _- 59,823 57,963 
acets. & allow__ 609,741 800,799] Acer. social secu- 
Stock of mdse., rity taxes. ._--- 27,764 21,695 
mat'ls & suppl. Prov. for Fed. ine. 
on hand and in tax & surtax on 
| a 2,351,998 3,187,124 undistr. profits- 13,056 49,929 
Invest'ts (at cost) _ 28,680 28,680] Reserves ___._--. 76,725 71,035 
x Real est., bidgs., y Capital stock__. 5,738,750 5,738,750 
plant & equip__ 5,079,189 5,035,604] Capital surplus__. 2,338,541 2,338,541 
Unexpired insur _-. 27,696 24,673] Earned surplus... 421,112 703,828 
Other def'd chgs-_- 7,599 11,710 
pee $8,948,872 $9,371,646 eee $8,948,872 $9,371,646 


x After reserve for depreciation of $8,290,052 in 1938 and $8,158,751 in 
1937. y Represented by 114,775 no par shares.—V. 146, p. 3346. 


National Supply Co. (& Subs.)—Larnings— 


Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross income from oper. $2,990,285 $5,180,135 $14,888,175 $17,211,135 
Selling & general exps..- 1,540,466 1,518,750 6,138,957 5,646,932 

















Net inc, from oper... $1,449,819 $3,661,385 $8,749,218 $11,564,203 
Other income. .....-... 109,694 116,308 612,602 675,454 
Total income.......- $1,559,513 $3,777,693 $9,361,820 $12,239,657 
Depreciation _~-._.----- 344,464 351,136 1,376,774 1,157,368 
Int., discounts, taxes & 
ME a in tee 643 ,867 576,933 2,494,249 2,033,323 
ov. for Fed. inc. taxes 
(estimated) ........- 157,810 525,780 1,300,532 1,821,656 
Net income......... $413,372 $2,323,844 $4,190,265 $7,227,310 
Deduct—Guar. divs. on 
National!l-Superior pre- 
,. SE DEEcncccacs... dsneee i. pees  sekeee 5,322 
Consol. net profit.... $413,372 $2,323,844 $4,190,265 $7,221,988 
Consolidated Balance Sheet June 30 
e1938 b1637 e1938 b1937 
Assets— $ $ Liabtlities— $ ~ 
a L’d, bidgs., ma- 7% pref. stock - - - - .. 16,635,300 
chinery, &¢___.29,389,294 28,552,721}544% series prior 
Cash............ 5,595,794 8,439,671 pref. stock 22,640,400 .--<<- 
Marketable securs. 2,391,764 2,468,428|6% series prior 
Notes & accts. rec. 7,549,620 12,317,762 pref. stock a.  «. ee Pe 
Accts. rec., officers $2 10-yr. pref. stk. 
and employees __ 29,964 49,994 (par $40)......11,181,020 -.--.. 
Inventories 21,677,218 20,614,002] c¢ Common stock. . 11,555,170 11,483,640 
Cash held by trus- Spang we aoe _... 6,294,000 
tee. -- ae eee Spang-Chalf't pref. 
Miscel. invest -- 3,432,467 3,561,598 stoek..... puisiate ..---- 12,994,000 
Patents & licenses_ 29,630 21,483] Ist mtge. 20-yr.5% 
Deferred charges... 206,831 158,856 s.f. gold bonds. 5,977,000 ~—_------ 
Notes payable.... ----- 2,900,000 
Accts. payable... 1,905,832 2,908,384 
Div. on pref. stk _- ..---- 1,265,668 
Acer. tax, int., &e. 1,159,679 1,250,498 
Insur. and pension 
| reserve, &c___.. 2,628,876 2,412,293 
Maint. & repairs - - 49,773 45,011 
Res. for Fed. tax.. 1,354,641 1,663,975 
Minor. int. Spang- 
WR: ee 121,207 
| farned surplus... 405,773 11,882,769 
3,727,768 


| Capital surplus... 4,994,854 





Total 70,322,619 75,584,514| Total 70,322,619 75,584,514 

a After depreciation of $12,151,120 in 1938 and $11,443,757 in 1937 
ec Par $10. a from Jan. 1, 1938. e Pennsylvania company and subsidi- 
aries. £ Delaware company and its subsidiary corporations, including 
Spang, Cnalfant & Co., Inc.—V. 146, p. 3023. 

National Terminal Co. of Washington, D. C.— 
Registers with SEC— 

See list given on first page of tnis department. 

Natomas Co.—Larnings— 

Period End. June 30— 1938—3 Mos.—1937 





1938—6 Mos.—1937 
$910 

















t Iddredg. $758,761 $487,840 $1,415,169 ,250 

Glnaiean |  ae 97:100 ~ '191:703  232°177 

Gross revenues. ----- $869,566 $584,940 $1,606,872 $1,142,427 
Oper. costs & expenses- - 261 ,822 239,436 499,761 427, 

Oo ting income.... $607,744 $345,504 $1,107,111 $714,491 
De woe taxes, &c.. 54,690 103 ,706 304,610 207 ,237 
Federal income tax-..-- 57,786 26,369 100,569 57,603 

Net profit......---- $295,268 $215,429 $701,932 $449,652 
Snares otal stock. .--. 980 ,250 983 320 970,250 983 ,320 
Earnings per share-...- $0.40 $0.22 $0.71 $0.46 


—V. 146, p. 3023. 
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National Surety Corp.—£arnings— 
6 Months Ended June 30—_ 
inet income after taxes (incl. income) and after de- 
duction for known and estimated underwriting 
losses and adjustment expenses $1,012,709 
Balance Sheet June 30 
1937 
> 
1,241,687 


8,968,891 
7,987,444 


1938 1937 


$1,037 ,667 


1938 1938 1937 
< TAabiltttes— $ $ 
1,716,246 Losses & loss adj. 
Invest.—Bonds_.. 9,796,482 

Eee 8,440,710 
Prems. on course of 

collec'n, not over 

90 days due . 1,343,855 
Accr. int. & rents 119,248 
Reinsur. and other 

acc'ts receivable 
First mortgages on 

real estate. -_-.-. 
Home office bidg- 


4,027,784 
5,836,781 
1,031,478 


Unearned prems.. 5,715,629 

Comm.,exp.&tax 904,087 

Excess of amort. 
val. of bds. over 
actual market 
quotations 

Res. for conting_. 

Capital 


1,392,566 
106,071 
29,158 
750,000 
2,500,000 
6,586,711 


78,652 388,847 
500 ,000 


8,503,013 


48,088 


eT 136,600 
850,000 850,000 


22,314,630 20,761,912 
—vV. 146, p. 921. 
New Bradford Oil Co.— Unlisted Trading— 


Tne New York Curb Excnange nas removed tne capital stock, $5 par, 
from unlisted trading privileges.—V. 146, p. 2379. 


New Jersey Power & Light Co.—Hearing Postponed— 

The Federal Power Commission has tponed, to Sept. 13, hearings in 
connection witn its investigation to determine the facts regarding the 
acquisition by the company of 341,350 shares of Jersey Centra: Power & 
Lignt stock. The nearings were to have begun Aug. 29.—V. 147, p. 276. 

New York Central RR.—Company Has Reduced Debt by 
$128 620,690 in Siz-Year Period— 

Under tne debt reduction program of the road begun in 1932, the funded 
debt and notes peralie of the carrier and its lessor companies have been 
reduced from $1,108,807,952 as of Dec. 31, 1932, to $980,187,262 as of 
July 1, 1938. Tnis debt reduction of $128,620,690, witn a co uent 
annual interest saving of approximately $8,639,000, is cited by the Inter- 
state Commerce Commission in a formal order authorizing the Boston 
Albany RR. to issue $3,015,000 of main :ine first mortgage 444% bonds 
wnicn are to be delivered to the Central in discharge of certain opligations. 

The Commission called attention to tue Central's debt reducing program 
by way of explaining why no provision for a sinking fund was required in 
connection with tne Boston & Albany bonds. 

The new Boston & Albany issue is not to be sold by tne Central at tnis 
tine +, yon pony other fasnion without furtner order of the Commission. 
—V. - * ; 


New York Chicago & St. Louis RR.—Note A pplication— 
The company has filed an application with the Interstate Commerce 
Commission asking authority to issue $15,000,000 of 3-year 6% promissory 
notes due Oct. 1, 1941, to be used to pay off on Oct. 1 a similar issue now 
outstanding.—V. 147, p. 749. 
New York City Omnibus Corp.—Larnings— 
[Incl. Madison Avenue Coach Co., Inc., and Eighth Avenue Coach Corp.] 
3 Months Ended June 30— 
Gross 
Net after Federal income taxes and depreciation -__ 
x Net income 








Total 22,314,630 20,761,912 


594.990 555,707 


» x After interest on equipment obligations, interest on bonds assumed from 
New York Railways Corp., amortization and other charges, but before 
any prov. for Federal surtax on undistributed profits or excess profit tax. 

ote—Net income for three months ended June 30, 1938, and 1937, is 
before deduction of $59,800 and $58,058, respectively, charged to income in 
respect of provision for amortization of amount to be amortized on basis of 
recapture contract in monthly instalments.—V. 147, p. 276. 


New York New Haven & Hartford RR.—/ssue Placed— 
Evans, Stillman & Co. on Aug. 2 received the award of 
an issue of $1,640,000 4% equipment trust certificates on 
a bid of 100.14. The certificates will mature serially from 
1939 to 1948. There will be no publie reoffering of the 
issue.—V. 147, p. 749. 


New York Power & Light Corp.—ELarnings— 


Period End. June 30— _1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $6,162,178 $6,332,148 $25,464,765 $25,127,573 
Oper. rev. deductions... 4,391,152 4,227,276 18,185,365 17,120,800 


Operating income._-. $1,771,026 $2,104,872 $7,279,399 $8,006,774 
Non-oper. inc, (net) - --- Dr1,716 Dr 625 Cr4,027 Dr5,841 


Gross income $1,769,310 $7,283,426 $8,000,932 
Deduc. from grossinc... 1,158,464 1,158,747 4,627,608 4,656,903 


Net income $945,499 $2,655,819 $3,344,030 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1938 Federal income tax law.—V. 146, p. 3197. 


New York State Electric & Gas Corp.—wNote Issue 
Exempted from SEC Declaration— 


Tne Securities and Exchange Commission nas issued a dec.aravion 
exempting from the provisions of tne Uti.ity Holding Company Act the 
issue and sale of $2,903,200 10-year 5% notes due March 1, 1948. It is 
preponst to sell these notes in multiples of $100 solely to residents of tne 

tate of New York, and company intends to offer tnem extensively, though 
not exclusively, to its customers. 

Tne Commission makes the following findings: 

Sretcons is a member of the og a ef system of Associated Gas 
& Electric Co. and is a subsidiary of PA NJ Utilities Co., Associated 
Gas & Electric Corp., and Associated Gas & Electric Co., which are regis- 
tered nold companies in tnat system. The proposed note issue nas been 
authorized by a series of orders of tne P. S. Commission of New York 

ting witn an order of June 30, 1938. Tne effect of such orders was 
to authorize the issuance and sale of such notes for the purpose of paying 
for construction of additions and improvements to applicant’s property 
authorized by tae New York Commission. 

The order of the P. 8S. Commission, as amended, in addition to specifying 
tne disposition of pe process of the notes, has imposed two conditions 
upon tneir issue and sale: (1) That tne total cost of the issue and sale of 
sucn notes shall not exceed 2% of the face amount of tne notes sold, and 
(2) that such notes snall be sold not iater than Sept. 30, 1938. Our order, 
exempting the issue and sale from tne provisions of Section 6 (a) of the Act, 
will be subject to the same conditions, and, in addition to the furtner con- 
dition tnat if tne P. 8S. Commission snall extend the period within whica 
the notes must be sold beyond Sept. 30, 1938, this Commission may ter- 

te or furtner condition the exemption hereby granted, after affording 
applicant an opportunity to be heard, if it deems it necessary or appropriate 
in the public interest or for the protection o. investors or Consumers. 

We nave heretofore issued an order of exemption from Section 6 (a) of 
the Act of the issue and sale by applicant to Tne Cnase National Bank of its 

2,000,000 note to be paid in 20 monthiy insta.ments of $100,000 each. 
he record in thac case was made part of the record in the instant case. 
In the findings in the anove case the practice of applicant in paying 
auperently unwarranted fees for legal and other ces was criticized 
ditional evidence introduced in the present record does not, in our 
ons: serve to justify such fees. The egate of such questionable 








$2,104,246 





ager 
es is not, however. in our opinion sufficient to impair the ability of 
app cant to meet its obligations, and, as stated in the previous findings, 
it is noped tnat since the registration of applicant’s parent companies 
a Bogs less frequently arise for questioning the propriety of payments 
A more serious question arises in connection witn the keeping of tne 
fixed capital account in applicant's balance sheet. Tnis item is reported 
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to tne Public Service Commission roughly on a basis of historical cost, as 
required by the Classification of Accounts of tnat Commission, and equals 
$92,636,502 as of Feb. 28, 1938. In addition applicant sets up a memo- 
randum entry of $32,375,153 under the caption “Excess of Estimated 
Reproduction Costs as Adjusted.” Tais ‘entry is not provided for in the 
Classification of Accounts of tae Public Service Commission and is not 
reported to that Commission. Such excess of estimated reproduction costs 
results to a large extent from blanket appraisals and write-ups of the 
property of applicant and of former subsidiary companies now merged with 

Tne resultant figure of $125,011,656 for the fixed capital account 


plicant. 
appears in the corporation's public balance sheets without a breakdown into 
its component parts. 

Counsel for the Commission have filed a request for findings of fact 


setting forth tne history of the above write-ups and requesting that tne 
order be conditioned upon a full disclosure of sucn nistory. 

Our order, therefore, will be conditioned upon applicant delivering to 
each person solicited to purchase such notes, prior to or contemporaneously 
with tae first solicitation of sucn person, PS mer containing a valance 
sheet as of a date not earlier tnan May 31, 1938 of the same form and 
content as would be filed with the Public Service Commission of New York 
and containing no reference of any kind to any appraised value of fixed 
capital. Our order will be furtner conditioned upon applicant not making, 
in its advertising, selling literature and verbal solicitations, any representa- 
tions as to its fixed capital account at variance with such prospectus. 


—V. 146, p. 3812. 


New York Telephone Co.—Earnings— 


Period End. June 30— _ 1938—3 Mos.—1937 _ 1938—12 Mos.—1937 
Operating revenues ----$51,194,475 $52,135,241 $205162,151 $203119,853 
Operating expenses 34'798.942 34,909,560 141,442,107 137.191.037 
Operting taxes 7,426,670 7,217,913 30,242,711 27/336.998 


Net oper. income... $8,968,862 $10,007,768 $33,477,332 $38,591.818 
Other income (net) 67-114 615.365 1.958143  2'336.614 


Total income $9,035,976 $10,623,133 $35,435,475 $40,928,432 
Incevest deductions 1'295,301 '983'537 4.915.757 3.930.567 


Total net income $7,740,675 $9,639,596 $30,519,718 $36,997.865 
Dividends 8,426,000 8,832,250 33,771,500 35,329,000 


Balance.....------ def$685,325 $807 ,346 de$3251,782 $1,668,865 
—V. 147, p. 749. 


New York Title Insurance Co.— Merged— 
See Lawyers Title Corp. of N. Y.—V. 146, p. 1561. 


New York Westchester & Boston Ry.—Foreclosure— 

Judge John C. Knox of the U. 8. District Court signed an order July 29 
permitting foreclosure of the outstanding mortgage against the company, 
making effective his decision of some months ago. 

Judge Knox told a representative of the committee of mayors and cor- 
poration counsels of eight Westchester communities formerly served by the 
road that the matter of convenience and need brought to his attention by 
the committee in an effort to have tue railroad reopened was one in whic 
he could not take action and that it should be brought before Governor 


Herbert H. Lehman.—V. 147, p. 750. 
Niagara Lockport & Ontario Power Co. (& Subs.)— 


Period End. June 30— _ 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $2,399,067 $2,787,209 $10,534,907 $11,600,959 
Oper. rev. deductions_._. 1,813,583 2,118,262 8,011,254 8,655,598 


Operating income__-- $585,484 $668,946 $2,523,653 $2,945,361 
Non-oper. inc. (net) ---- 5,491 4,652 16,610 17,225 
Gross income $590,975 $673,598 $2,540,263 
Deduc. from gross inc- - - 381,921 404,831 1,526,784 1,593,372 
Net income $209,054 $268,767 $1,013,479 $1,369,214 


Note—No provision has been made for possible surtax on undistributed 
profits for the calendar year 1938 under the 1938 Federal income tax law. 


—V. 146, p. 3198. 
Niagara Falls Power Co. (& Subs.)—Earnings— 


Period End. June 30— _ 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $2,892,960 $3,204,684 $12,068,927 $12,024,867 
Oper. rev. deductions... 1,777,561 1,859,070 7,600,271 6, .783 


Operating income_._-- $1,115,399 $1,340,614 $4,463,656 $5,510,084 
Non-oper. inc. (net)_--- 79,707 58,002 273,557 222,218 


$1,403,616 $4,737,213 $5,732,302 
284,390 1,129,204 1,373,188 
Net income $1,119,225 $3,608,009 $4,359,113 
Note—No provision has been made for possible surtax on undistributed 

profits under the 1938 Federal income tax law.—V. 146, p. 3198. 
Noranda Mines, Ltd.—Larnings— 


6 Mos. End. June 30— 1938 1936 
Lbs. of anode produced. 46,899,817 ; f 32,104,990 
Total recovery $10,425,543 $9,621 $8,520,058 
x Cost of metal produc’n 4,782,558 3,307,176 
Reserved for taxes 910,000 875,000 


Balance $4,732,985 
Miscellaneous income. - ~ 279,204 




















$2,962,586 











Gross income 


$1,195,106 
Deduc. from gross inc- -- 288 ,0 


99 








$5,064 ,287 
202,820 


$4,337,882 
147, 


$2,793 553 
563 177,463 





Est. profit before prov. 
for depr. & conting- $5,012,188 
Est. res. for deprec’n- -- 264,000 


Estimated net profit. $4,748,188 

Est. net profit per share- $2.12 

x Including mining, custom ore treatment and delivery and administra- 
ve and general expenses.—V. 146, p. 3812. 


Niagara Share Corp. of Md. (& Subs.)—Larnings— 


6 Mos. End. June 30— 
Dividends received 
Interest earned 
Commissions 
Syndicate profits 
Rents received 
Miscellaneous 


$5,267,107 $4,485,445 $2,971,015 
240,000 282,000 420,000 





$5,027,107 $4,203,445 $2,551,015 
$2.24 $1.87 $1.14 


$522,623 
fet 


17,911 
$540,535 
310 
351,821 





$691,187 
187,233 
383 ,493 


2,239 


$657 ,305 
79,990 
347 ,825 


Total gross income- -- 
General expenses 
Interest, taxes, &c 
Recovered from miscel- 

laneous reserves, &c-_- 
Security profit of a wnolly 

owned sub. credit to 

| Saran 


$727,579 
72,984 
357,459 


131,773 
$254,474 
1,029,857 
2,729 


te 





$110,405 $297 ,136 $229,490 
Earned surplus Jan.1--. 1,264,701 1,243,845 1,196,022 
Adjust. of taxes, &c_--- 5,836 


1,375,106 $1,431,347 
390;330 91,113 





Gross earned surplus. 
Divs. on pref. s 
Divs. on common stock- 
Adjustments applicable 

to prior years 


220,78 
2,326 





Earned surp!. June 30_ $1,281,950 a$1.227,809 $1,191,254 $1,195,940 
Earns. per sh. on averag 


e 
shs. com. stk. outst’g- $0.01 $0.13 $0.09 $0.11 


a Unrealized depreciation in market value of tion’s investment in 
$5,766,444 d 


d uring the period Jan. 
stocks and bonds i 


‘ on cost, in 
1, 1936, to June 30, 1937 (Jan. 1, 1936, to June 30, 1936, d $5,- 
312,676). 
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Consolidated Statement of Capital Surplus, June 30, 1938 

Capital surplus Jan. 1, 1938, $8,230,325; reserve for fluctuation in value 
applicable to investments sold, Cr.$3,598,805; net loss on sales of invest- 
ments on original cost and computed by identification of specific 
purchases, $3,344,916; adjustment to conform with current value of in- 
vestments, $513,869; adjustment to par value of class A preferred s 
purchased for treasury, $3,651; discount on purchased deodentures (ess 

nd discount and expense applicable thereto) , $10,176; balance, $9,011,910; 
provision for prior year’s Federal income tax applicable to security profit, 

.$19,737; miscellaneous debits, Dr.$284; capital surplus, June 30, 1938, 


$8,991,589 
Consolidated Balance Sheet June 30 


1938 1937 1938 1937 
Assets— $ $ Liabilities $ $ 
ae 266,651 489,505] Accounts payable- 4,552 8,639 
Accts. & notesrec. 571,045 304,057| Bank loan secured = __. -- - 300,000 
Int. and divs. rec_ 82,737 88,909] Divs.andint. pay. 104,252 327,204 


b Stocks & bonds_32,303,013 41,793,140 20-year 5%% con- 
U. 8S. Treas. bonds 146,625 vertible debs__.11,268,000 11,482,000 
Unamortiz’'d bond Preferred stock... 3,006,000 3,037,100 











discount & exp_ 340,764 376,579| Com. stk. (par $5) 7,376,895 7,380,000 
Miscell . assets __ _- 23,445 26,676| Reserve for taxes_ 54,117 41,831 
Res. for conting.. 1,500,000 1,500,000 

Capital surplus_.. 8,991,889 17,920,906 

Earned surplus___ 1,281,950 1,227,809 

Wee s oe 5 ee 33,587,656 43,225,490 | 33,587,656 43,225,490 


b Indicated present value. 
Notes—(1) The corporation’s net assets at Dec. 31, 1937, March 31, 1938 
and June 30, 1938, were equivalent to the following: 
Dec. 31, °37 Mar. 31,’38 June 30,'38 
For each $1,000 debenture______-___ 


$2,705.20 $2,353.01 $2,802.98 

For eacn share of class A preferred __ 647.26 506 .03 675.85 
For each share of class B common--- 11.19 8.30 11.73 
(2) During the period Jan. 1, 1938, to June 30, 1938, the corporation 
purchased in the open market througn brokers 110 snares of its class A 
preferred stock at an aggregate cost of $7,349, and $184,000 principal 
amount of its debentures at an aggregate cost of $168,076.—V. 146, p. 3198 


North American Aviation, Inc. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1938 1937 1936 1935 
Net profit after exps., 

deprec., int., prov. for 

taxes & other charges. z$590,175 x$65,564 y$86,027 aloss$69,615 


x After depreciation charges of $341,281 but before inciuding $1,268 
rofit realized on the sale of securities. y After depreciation charges of 
63,518. z After depreciation charges of $257,921. a Including an 
accounted profit of $33,205 realized from the sale of securities. 

—_— provision has been made for Federal surtax on undistributed 
profits. 

J. K. Kindelberger, President, says: 

In addition to the current earnings reported above for 1938, company 
received $825,604 (after providing for possible estimated Federal income 
tax) in excess of book values from the sale of its air transport division, the 
entire amount of which was transferred to capital surplus, no part of which 
is included in the above-mentioned earnings. 

Eastern Air Lines Division’s operations have been eliminated after 
March 31, 1938, due to its sale during April, 1938. This also accounts for 
the decrease in depreciation charges in the 1938 period. 

The unfilled orders at June 30, 1938 amounted to $14,952,854 as com- 
pared with $8,068,322 at June 30, 1937.—V. 147, p. 276. 


North American Edison Co. (& Subs.)—Zarnings— 
12 Months Ended— June 30 '38 Mar. 31 '38 June 30 '37 














Operating revenues—Electric------- $79,454,068 $80,546,394 $79,990,885 
I 6 ean ia ako i tradieivans shite 3,100,919 3,215,274 3,146,482 
NE as eae as aes be aieamel 2,341,840 2,372,175 2,340, 
WEOINRRIOD o4.<cnnccdeoccace 10,621,745 10,971,507 11,076,592 
a Bila la ae ce bea sig lil 527,181 541,744 644,109 
pare erp ene 759,829 848,056 870,573 

Total operating revenues----_-_-- $96,805,584 $98,495,151 $98,069,167 
ting expenses------ eh Gabel tien 33,376,850 33,935,718 32,572,489 
Ta a i ee pe EI 6,592,308 6,606,18 6,183,112 

Taxes, otner than income taxes____-- 11,685,661 11,530,890 10,627,050 

Provision for income taxes__._..._-- 2,800, 2,844,603 3,891,891 

Prov. for Fed. surtax on undist. inc_- 155,279 155,279 211,938 

Approp. for depreciation reserves._... 13,579,016 13,934,092 12,731,755 
Net operating revenues-_--_....-..- $28,615,511 $29,488,388 $31,850,931 

Non-operating revenues-_.......-.-- 210,599 278,671 379,719 
Gross income. .....-............ $28,826,110 $29,767,059 $32,230,650 

Interest on funded debt..-..___-_--. 12,356,080 12,368,347 12,476,870 

Amortization of bond disc’t & exp-_-- 883 ,934 814,404 611,09 

Other interest charges__......-_.--- 174,438 313,233 385,570 

Interest during construction charged 
to property and plant--....-..--- Cr193,567 Cr184,382 Cr42,208 

Pref. divs. of subsidiaries....__.__ 4,442,609 4,569,959 4,961,082 

Minority interests in net income of 
subsi __ eas RL As ale pint lain 1,125,602 1,156,171 1,271,610 





Balance for dividends and surplus--$10,037,011 $10,729,326 $12,566,629 
Divs. on No. Am. Ed. Co. pref. stock 2,206,140 2,206,140 2,206,140 


Balance for com. stock divs. & sur- $7,830,871 $8,523,186 $10,360,489 
Note—The provisions for Federal surtax on undistributed income shown 
for the 12 months ended June 30, 1938, for the 12 months ended March 31, 
1938, and for the 12 months ended June 30, 1937 are those made in Decem- 
ber of 1937 and 1936 and for the respective calendar years.—V. 146, p. 3025. 


North American Light & Power Co. (& Subs.)—£arns. 

















12 Months Ended June 30— 1938 1937 
ee a ee a ee $15,035,946 $15,236,111 
Oper. expenses, maint., taxes & deprec___---_--- 10,861,654 10,811,039 
Net operating revenues___...._......-------- $4,174,292 $4,425,072 
Non-operating revenues -_-___.....--..----.---- 892,340 726,872 
CE Ee a a, ee $5,066,633 $5,151,944 
Interest charges of subsidiaries__-_...___--.----- 1,880,338 1,970, 
Dividends on preferred stocks of subsidiaries - - - - _ - 893 329 848,182 
Minority interest in net loss of subsidiaries._._.._._... _.-__- Cr908 
Int. charges of North American Lt. & Power Co_.- 1,234,532 1,249,961 
Balance, before net results of opers. of Illinois 
Iowa Power Co. and subsidiaries_____.____-- $1,058,432 $1,084.442 

x Net results of operations of Illinois lowa Power 
Co. & subs. for the 10 mos. ended May 1,1937-. --.---- 219,789 
Balance carried to consolidated surplus - ----_-_-- $1,058,432 $864,652 


x Representing excess of pref. divs. of Illinois lowa Power Co., accumu- 
lated, but not declared, over the consolidated net income of that company 
and subsidiaries. 

Notes—(1) On May 1, 1937 there became effective a plan of recapitaliza- 
tion of Illinois Iowa Power Co. (formerly Illinois Power & Light Corp.) 
as a result of which the former majority interest of North American Light 
& Power Co. and subsidiaries in the stock of that company was reduced 
to a minority interest. The consolidated income statement for the 12 
months ended June 30, 1937 does not include the operating revenues, 
maintenance and other details of the consolidated income statement of 
Illinois lowa Power Co. and subsidiaries, but includes the net results only, 
of their operations for the 10 months ended May 1, 1937 “—— ae 

ose e 


visions for Federal surtax on undistributed income are 
December of 1937 and 1936 for the respective calendar years. No provision 
for surtax on undistributed income was made from income of North erican 


Light & Power Co. for the year 1937, the net income of $697,479 shown by 
the te income account of the company being more than offset by 
losses c ed to surplus (deficit since Dec. 31, 1932) which were considered 
by the company’s officials to be deductible in determining taxable net 
income. (3) The foregoing statement does not reflect the i made by 
charges to surplus, or to reserves previously provided, for adjustments of 
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carrying values of properties and investments, including loss on sales 0 
property which may affect the availability for distribution of the balance 
shown above.—V. 146, p. 3024. 


North Boston Lighting Properties—Siz Subsidiaries 
to Issue Notes— 

The Securities and Exchange Commission announced Aug. 1 that six 
subsidiaries had filed declarations under the Holding Company Act covering 
the issuance of 3% notes, evidencing loans by the —— company. The 
poy cd companies and the amount of notes to issued by each are 

ollows: 

Beverly Gas & Electric Co., $650,000; Gloucester Electric Co., $235,000; 
Haverhill Electric Co., $1,014,375; Malden Electric Co., $200,000; Salem 
Gas Light Co., $425,000; Suburban Gas & Electric Co., $785,000. 

The proceeds from the issuance of the notes are to be used to refund 

popes y oending notes held by North Boston Lighting Properties.— 

. » D. ° 


North Pennsylvania Oil Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2511. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended July 30, 1938, totaled 24,511,377 kilowatt-hours, an increase of 
0.3% compared with the corresponding week last year.—V. 147, p. 750. 


Northern Illinois Finance Corp.—Larnings— 
Condensed Income Statement for the 6 Months Ended June 30, 1938 


Ce CNR 2 os a ea i $378, 
Oper. exps. (excl. int., trustee’s fees & Federal income tax) ---- a 


ee Oe I 6b nc utes oot weveeek nds kee del . 








I de ee $217,239 
Interest on collateral trust notes. ...................--..-.- 39,355 
WOGN'S Theos GG GUNOINEG tls 5 o5ob ks 68S sooo s ee ccese 9,903 
Provision for Federal income tax (estimated)_____..._____--- 31,095 
I I ae i ie aie Ct eae ee = RS $136,886 
Balance at beginning of period..................--..------ 196,779 
WE 605 50n dng ae eb eianks vadeindonne ansadas 4k $333 ,666 

Deficiency adjustment of income taxes—prior years. ----------- 70 
Dividends on $1.50 cum. convertible preferred stock - --_ ~~~ --- 14,255 
DVIGSHES OF COMITNOR GEOG ooo 6 cei bn. kd Odd de wo Sho coe cbcccce 91,499 
i Ue ee ee ee $227 ,203 

Balance Sheet June 30, 1938 
Assets— Liabiltties— 

Cash in bank and on hand.___ $676,706] Short-term coll. trust notes. _.$3,216,500 
Notes & contracts receivable_. 4,707,226] Accounts payable- --- ------- 57,970 
Sundry receivables____-_---- 16,776| Accrued items-_-_------------ 64,532 
Cash surr. val. of life ins. pols. 10,029] Dealers’ participation loss res_ 112,852 
Repossessed automobiles - - .- - 7,032| Deferred income_..._..----. 347,984 
ee WE, «. hd oot Geneden _  %40,994] Reserve for losses & conting’s. 152,840 
Deferred charges------------ 39,775| $1.50 cum. conv. pref. stock.. y432,393 
® Common stock__-.---.---..- 2867,300 
Paid-in surplus------ bese 18,965 
Earned surplus... ----- 227,203 
TE. cin notnvettaukaans ee eo oak et ae ad $5,498,538 


x After reserve for depreciation of $21,509. y Represented by 19,009 
no parshares. z Represented by 121,998 no par shares.—V. 146, p. 2381. 


Northwestern Bell Telephone Co.—ELarnings— 











Period End. June30— _1938—Month—1937 1938—6 Mos.—1937 
Operating revenues. _ --- $2,836,117 $2,802,412 $16,627,756 $16,560,950 
Uncollect. oper. revenue 8,090 7,361 62,939 55,952 

Operating revenues__. $2,828,027 $2,795,051 $16,564,817 $16,504,998 
Operating expenses _ _ __- 1,849,070 1,957,566 11,649,742 11,198,151 

Net oper. revenues... $978,957 $837,485 $4,915,075 $5,306,847 
Operatiig tanes ee eA 357 ,423 373,981 2,198,881 2,102,399 

Net oper. income.-_.. $621,534 $463,504 $2,716,194 $3,204,448 
Net income S chia awe ae 595,541 408,575 2,504,633 3,035,169 


—V. 147, p. 125. 
Nova Scotia Steel & Coal Co., Ltd.—Plan A pproved— 


Receivers and liquidators were yr July 30 as the company was 
removed from bankruptcy and the plan of reorganization approves by the 
court in judgment handed down in Halifax.—V. 146, p. 2703. 


Oklahoma Natural Gas Co. (& Subs.)—Larnings— 




















ded J 0— 1938 1937 
olan wae chaninde desta petuues $7,994,970 $7,985,823 
PID cendbdddecnddesbbcbadececucdsctvenae 2,975,634 2,959,138 
ESS ELLA LEE ELLE LTE AG 205,04 214,990 
Taxes (not incl. Fed. surtax on undistrib. profits) - 820,738 728,884 
Net operat: ee. usbbnokaahnete nen $3,993,549 $4,082,810 
Non-operating SE Ls ncreddndadedemedudes 14,876 36,914 
ie ed hated manin eee $4,008,425 $4,119,724 
Retirement accruals. .....--------------------- 1,086,070 1,206,856 
Gr Es os ne nauehatehtianbewdandee $2,922,355 $2,912,867 
Interest and amortization, &c.......--.<..---.-- 1,482,590 1, ,734 
Net income--...-...----- paccuemeess us sad $1,439,765 $1,348,133 
Dividends paid and accru conv. % prior 
preference stock) .....-.--------------------- 133,200 133,200 
divs. referred stock 
ee Ret pte $1,306,564 $1,214,933 
Provision for Fed’! surtax on undistribu pro 
(for fiscal year ended Nov. 30, 1937)---------- 60 5e.. | .asen« 
Balam ccccncccocccncccacccocccccescsesene $1,266,564 $1,214,933 


ision has been made for the Federal surtax on undistributed 
gustian tie the fovel year beginning Dec. 1, 1937, since any liability for such 
tax cannot be determined until the end of the fiscal year.—V. 147, p. 751. 


Oklahoma Power & Water Co.—$748 ,000 Note Issue— 

Tne company has filed a declaration witn the SEC under the Utility Act 
covering the issuance of $748,000 of 5% promissory notes, due 1943. The 
notes would be issued in exchange for an equal amount of outstanding 5% 
notes of like maturities wnich were inadvertently issued without the filing 
of a declaration. The company is a subsidiary of Middle West Corp. 
—V. 146, p. 3813. 


Oliver Cromwell Satay — Dian oo : 

Holders of first mortgage 6% nds who not assent to the plan o 
reorganization for this property have been asked to present tneir bonds 
and receive their distributive share of the funds on deposit with the Central 
Hanover Bank & Trust Co. Of the total fund d ited for this purpose 
in January, approximately one-third has been ciaimed to date.—V. 146, 
Dp. 

Omaha & Council Bluffs Street Ry. Co.—T7enders— 

The Guaranty Trust Co. of N. Y. will until 10 o’clock a. m. Aug. a, 
receive bids for the sale to it of sufficient first consolidated mortgage gol 
bonds, dated Dec. 1, 1902 to exhaust the sum of $81,024 at prices not 
exceeding prevailing market price.—V. 146, p. 2544. 


Pacific Investors, Inc.— Merged— 
See Pacific Southern Investors Inc.—V. 143, p. 282. 


Pacific Southern Investors, ine.—Reorg. Completed — 
minat the intercorporate relationship of P. c uthern Inves- 
PO ry for reorganization has been consummated and the latter 
company is being dissolved. 
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eorganization was accomplished through the exchange of 267,900 shares 
of on B common stock of Pacific Southern Investors, Inc., for the 141,000 
issued and outstanding capital shares of Pacific Investors, Inc., on the 
basis of 1.9 shares for eacn share held. Scrip certificates were issued in 
lieu of cash for fractional shares resulting from the exchange. - 

The assets of the dissolving company at June 30, 1935, consisted of 
$6.842 cash and the following shares of Pacific Southern Investors: 3,128 
of class A common, 245,556 class B common, and warrants to purchase 
82,955 additional shares of B common at $10 a share. Estimatea liabilities 


amounted to $11.500.—V. 147, p. 751. 
Pacific Western Oil Corp. (& Subs.)—L£arnings— 














6 Mos. End. June 30— 1938 1937 1936 1935 _ 
Gross inc. from all oper- $1,855,994 $1 879,372 $1,844,517 $2,062,262 
Oil and gas royalties. --- 272,970 277 967 283 ,126 352,800 
Dividends received- ---- 789,358 745,548 ee a re 
Gain on sale of invests-- ------ aA . «sai | ede 
tl a ee $2,372,381 $2,417,804 $1,705,391 $1,709,462 
EEE 454,222 451,631 353 420 414,503 
Prov. for abandonments 115,224 112,659 ] 18,986 19,706 
Depletion & lease amort - 73,528 72,279 981099 308 ,267 
Depreciation, &c--~---- - 236-208 3 269,949 260,929 
Intang. develop. costs. - 43 65 7 , 89% eamwsee 88 mew nnn 
Amort. and iaencenee. oe 46,136 60,883 65,800 48,977 
Ordinary taxes....-.-.- 95,123 66,811 50,738 63.799 
ON POS 98,451 96 ,663 29,81 Ss 231.413 
Federal income taxes-- - 70,000 50,000 7a. webwee 

Net profit....------- $1,037,682 $1,002,298 $643,121 $361,867 
Earns. per rit egg 

ar ) shs. cap. 
od eadarcallget $1.04 $1.00 a$0.64 a$0.36 
a 1,000,000 no par shares. 
Balance Sheet June 30 
1938 1937 1938 1937 

Assets— $ Lhabilities— $ $ 
a 494,750 739,679 | Current liabilities. 736,685 507,111 
Accts. receivable... 293,399 306,207 | Long-term liabil.. 3,960,757 5,105,772 
Inventories _.--.-- 102,345 159,748 | Deferred credits -_- 10,419 10,165 
Invest, assets at Tax and contingent 

cost: royalty reserves 158,889 141,241 
x Tide W. Assoc. Cap. stk. ($10 par) 10,000,000 10,000,000 
to ae 2,206,229 2,206,229| Cap. surp., paidin 3,416,500 3,416,500 
y Mission Corp. 9,947,085 9,944,660| Earned surplus... 3,701,361 3,128,790 
a Richf'd OilCorp. 284,438 331,961 
z Lands, leases and 
equipment ---__- 8,536,856 8,563,987 
Other assets_-.-.-.-- 119,508 57,108 
We Gacinconee 21,984,612 22,309,580 WEEE nosaneneu 21,984,612 22,309 580 


x 295,100 shares common stock. y 641,808 shares common stock on 
June 30, 1938, and 641,708 shares on June 30, 1937. z After reserve for 
depletion, depreciation, amortization and abandonments of $11,767,719 
on — 30, Heeg and $10,380,756 on June 30, 1937. a 24,468 shares.— 

‘ ss ; . 


Pantepec Oil Co. of Venezuela— Stock Distribution Voted 


Directors of this company announced on July 15 that, subject to cageevel 
of stockholders, they have authorized the distribution of one share of 
Pantepec Oil Co. of Venezuela, C. A., a Venezuela corporation, for each 
share of stock of the American company held. Distribution is to be made 
in accordance with a plan of complete liquidation of the American corpora- 
tion, which will be submitted to stockholders for their approval at a special 
meeting on Aug. 11. : 

The Venezuelan company owns directly, or indirectly through one or 
more Venezuelan subsidiaries, all of the properties in which the American 
corporation has an interest.—V. 145, p. 1269. 


Paramount Pictures, Inc.—Larnings— 





3 Months Ended——- ———-6 Months Ended—— 
Period— July 2,'38 July 3,37 July 2,’°38 July 3, '37 
Net earnings ---------- x$394,495 y$1.647,000 x$1,225,811 y$4,298,000 


x Includes $359,000 for the 3 months and $1,165,000 for the 6 months 
representing direct and indirect net interest as a stokcholder in the com- 
bined undistributed earnings of partially owned non-consolidated subsidi- 
aries. y Includes $340,000 for the 3 months and $980,000 for the 6 months 
combeny's ——_ of undistributed earnings of partially owned subsidiaries. 
—Vv. 5 aie 


Parker Rust Proof Co. (& Subs.)—Larnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
y Net income________.- $94,378 $342 ,503 $211,562 $672 ,353 
x_Earnings per share_ ___ $0.22 $0.49 $1.56 


x On 429,498 common shares (par $2.50). y After depreciation, Federal 
taxes, &c., deductions, but before provision for surtax on undistributed 
profits.—V. 146, p. 3200. 


Peck, Stow & Wilcox Co.— Smaller Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, par $10, payable Aug. 15 to holders of record July 27. An initial 
dividend of $1 per share was paid on June 15, 1937.—V. 145, p. 1595.3 


Pecos Valley Power & Light Co.—Earnings— 











Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
oe. revs., electric. --- $79,598 $94,665 $350,188 $393,106 
on-operating income. - :. aaa. -  -—  _wemdee 
$80,198 $94,665 $350,788 $393,106 
Oper. expenses & taxes -_- 38,217 41,933 164,210 174,941 
Net oper. revenues. -- $41,980 $52,732 $186,578 $218,165 
Int. on Ist mtge. 6%% 
gold bonds, series A. - 22,195 22,807 90,355 94,085 
a Balance_....-..--- $19,785 $29,925 $96,223 $124,080 


PW a Before provision for depreciation, amortization and trust indenture 
requirements.—V. 147, p. 581. 


Peerless Corp.— Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x_Net profit. .-........ $252,393 $251,028 $663 ,678 $475,194 


} x After depreciation, before Federal] income taxes and surtax on un- 
distributed profit.—V. 146, p. 3027. 


(David) Pender Grocery Co.—Earnings— 

















¥ 6 Months Ended— July 3, °37 
SS I ee a ee ee ee ae $8,619,882 
po Veena agers 78,578 
class A dividends ’ 
kL Pe 
RENE RSET ALD els OSD aha /. Migny glee ae $29,593 
Current Assets— July 3, '37 
Agastahs iad Waein Racdvabhs Gael 7722722277. S398 877 
eceiv: OMG. ha sid sens 3 ° 
Merchandise inventories... 777777777 1,463,964  1,775/343 
eS i i a aS SO SINS 2 $2,113,984 $2,265,100 
Current Liabilities— 
SSR SFE aa a oe NED $200,000 
ccounts payable and accrued expenses________- 688 ,697 639 ,026 
A Potel ii Chath teen oi go teh tn dnedkwahwesie $688 ,697 $839,026 
+ Net working capital___..........-.-_____-.. $1,425,286 $1,426,073 
Ratio of current assets to current liabilities_... 3.07 to 1 2.70 tol 


—V. 146, p. 1562. 
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Penick & Ford, Ltd., Inc.—75-Cent Dividend— 


The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Sept. 1. 
Like amount was paid on June 15, last; a dividend of 50 cents was paid on 
March 15, last; dividends of 25 cents were paid on Dec. 15, Sept. 15, and 
on June 15, 1937, and previously regular quarterly dividends of 75 cents 
per share were distributed. In addition, an extra dividend of 75 cents 
was paid on Dec. 24, 1936.—V. 146, p. 3351, 3200. 


Pennsylvania RR.—£arnings— 


June— 1938 1937 1936 1935"™" 
Gross from railway ----- 329,017,280 $39,664,574 $36,013,833 $31,676,595 
Net from railway------ 9,140,302 10,450,313 10,577,092 9,397.618 
Net after a Loew alee 5,046,096 6,534,152 6,673,164 6,105,599 

From Jan. 1— 

Gross from railway ----- 167,524,652 234,499,503 204,968,166 178,853,949 
Net from railway------ 41.826,071 58,614,732 55,631,632 49,641,542 
Net after rents_..----- 18,934,624 37,595,550 34,993,966 32,656,018 


Number of Stockholders Increases— 

For the third consecutive quarter stockholders of this railroad showed 
an increase over preceding quarter in period ended June 30, 1938, when 
217.748 stockholders were reported, the largest total since Dec. 31, 1936, 
when figure stood at 218,720. 

The steady decline in number of holders which set in during last quarter 
of 1932 continued practically without interruption until Sept. 30, 1937, 
when total number of stockholders decreased to 214,867, the lowest point 
in a number of years. Peak number in stockholders was reached on Sept. 1, 
1932, with 252,142. 

Total of 217,748 stockholders on June 30, 1938, compared with 215,498 
a@ year ago, increase 2,250. It was the first time that stockholders have 
shown an increase over like period of preceding year since April 1, 1938. 
The total at end of June quarter also showed an increase of 1,022 over the 
March 31 total, and the latter total showed an increase of 1,097 over the 
close of 1937, making an increase of 2,119 in the first half of 1938. 

Average holding on June 30 was 60.47 shares, against 61.10 a year ago. 

Foreign holdings in poe og Gt ye continued to show slight gains, with 
the percentage of total stock held touching a new high since the depression 
at 4.18%, although still well below the pre-war figure. Number of shares 
held by foreigners on June 30, 1938, totaled 550,352, as compared with 
545,105 on March 31, increase 5,247, and with 461,147 on June 30, 1937, 
increase 89,205. It was the fifth consecutive quarter to show an increase 
in the number of shares held over preceding quarter.—V. 147, p. 752, 582. 


Pennsylvania Water & Power Co.—L£arnings— 





























6 Months Ended June 30— 1938 193 7 
Css Gs ci cde cbndbdduewvdensadits $3,317,011 $2,986,846 
CORAAEEE GIS, ia ih ohana os Eo é ca dkibodenas 1,050,998 827,389 
Renewals and replacements expense___........-- ,863 ’ 

, REM Spar rte ee eo i ae. 427 337 349,665 

NE iiss Lites duadecbeensed $1,572,812 $1,572,489 
Ce SE dbaitiidiabcddatn cueebndascctn 239,017 195,020 

CO SRR ih a irc idecé ded $1,811,829 $1,767,509 
Interest on long-term debt__........ --- ----_ §23,9. 524,969 
Taxes assumed on interest.__.-......-.--..._..- 19,833 19,000 
Interest charged to construction. .........-.. .- Gee «anda 
Miscellaneous income deductions__-...-..-..._- 4,656 8,100 

NOG MOON. 6s ncccdboccsccspccseicocsosincns $1,264,063 $1,215,441 
lee kl ee peered 53,732 3,733 
COMMER GEVIGNNG ao ddctvectbcocbesnkdsavedss 59,696 859,696 

GOIN bd cede benaotaadesdaeakancsonmencnn $350.635 $302,012 
—V. 146, p. 3027. 

(J. C.) Penney & Co.—Earnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
RE ESN a $105,295,180 $115312,686 $105818,363 $92,979,584 
Cost and expenses ___ ___ 98,050,225 105,476,921 96,457,805 85,510,963 
Deprec. & amortiza’n _-_-_ 559,903 500,977 455,185 445,428 
Federal taxes______-- .. *2,464,732 «2,746,529 x2,760,037 «1,824,154 

a ee ae $4,220,320 $6,588,258 $6,145,336 $5,199,040 
Other income -__- keh i 380,015 478,331 406 ,609 é ’ 
Profit of subsidiary - - --- 102,274 115,983 132,659 142,924 

a oa a $4,702,609 $7,182,572 $6,684,604 $5,669,685 
Pree Gee oe | eae! Ste = * 

hl, SE aR Reed $4,702,609 $7,182,572 $6,684,604 $5,359,896 
Earns. per sh. on com, 

"ee ee $1.85 $2.82 $2.71 $2.17 

x Includes all taxes. 

Balance Sheet, June 30 
1938 1937 1938 1937 
Assets— $ $s TAabtlittes— $s $s 
Furniture, fixtures, x Common stock _ .28,122,767 28,122,767 
land, &e_.__..- 8,681,705 8,381,451] Acets. pay. & accr. 
5 ETE a 8,453,643 4,858,286 liabilities _____- 11,545,024 15,191,260 
Merchandise - . - .__ 58,986,211 72,731,218] Notes payable_... —_ ___- 7,500 ,000 
Accts. receivable... 485,352 895,472 | Fed’! tax reserve__ 2,538,767 2,862,406 
Deferred charges_. 685,002 470,221} Reserve for fire 
Invest. in sub. co. 5,158,420 5,660,230 losses, &c__.... 2,082,990 1,831,523 
Mtge. receivable _ 72,480 52,575 | Surplus__.._...-- 40,017,014 39,380,138 
Impts. and lease- 

holds,less amort. 1,783,750 1,838,642 

pO ee 84,306,562 94,888,094 a 84,306,562 94,888,094 





x Represented by 2,543,984 no par shares.—V. 147, p. 429. 
Peoples Gas Light & Coke Co. (& Subs. )—Earnings— 














Period End. June 30, 1938— 3 Months 6 Months 
ees en ee $10,447,677 $21,103,337 
Operating expenses & taxes_______.-__--------- 8, 303 17,565,761 

Se . oc deeeaadndsdogicenhes $1,825,374 $3,537,576 
ee ee cea et eae Sean 561,432 881,019 

I i St ea edb te $2,386,806 $4,418,596 
Interest on me I | ee ep epee 852,47: 1,717,015 
Amortization of debt discount & expense -__-----_-_- 59,477 118,954 
oo eg eee eee ae 45,527 143 ,643 
Amortization of intangibles of sub. companies ____ 52,319 104,638 
Miscellaneous income deductions-__--_._-------- 70,837 67,838 

rt re ee ac cea ach = $1,306,172 $2,266,506 
Reservation of net income pending final decision 

ee ee eee ik ne ea teee a om 633 ,994 894,537 

ene On wee ween. oo ooo oe ee tee $672,178 $1,371,969 
IR a ae 1.02 2.09 


x After reservation of net income. 

Notes—(1): The reservation of net income pending final decision in rate 
litigation, shown above, represents the increase in gas revenue resulting 
from the application of new and higher rates as of Feb. 5, 1938, after de- 
ducting the portions of the provisions for the Illinois Public Utility 3% 
tax and Federal normal income tax which are applicable to such incr 
gas revenue. Such reservations of net income will be made from month to 
month so long as the company is required to impound the increased amounts 
received as a result of the application of the new rates. The earnings for 
the current period are upon the best information available at this 
time but are subject to change if subsequent information necessitates re- 
vision. (2): The Illinois Commerce Commission has prescribed a new 
Uniform System of Accounts effective Jan. 1, 1938. The requirements of 
the new accounts classification are sufficiently different from those of the 
old classification to render impractical the preparation of statements set- 
ting out in any substantial detail comparisons between 14 operating re- 


sults of 1938 and those of any prior period.—V. 147, p. 752. 
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Peoples Water & Gas Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Sept. 1 to 
holders of record Aug. 19. This compares with $3 paid on June 1, and 
March 1, last, Nov. 5 and on Sept. 1, 1937. Dividends of $1.50 were paid 
on June 1 and on March 1, 1937, and a dividend of $13.50 was paid on Dec. 1, 
1936.—V. 147, p. 752. 


Petroleum Corp. of America—Asset Value— 


The company reports net asset value of 1,973,300 shares outstanding in 
the hands of the public at June 30, 1938, after deducting all liabilities and 
reserves, was $15.43 per share. compared with $14.56 per share at Dec. 31, 
1937, on 1,982,100 shares then outstanding. 

For the six months ended June 30, 1938, gross income of the corporation 
was approximately $904, , represented by dividend income. Gross in- 
come in the first six months of 1937 was $1,395,000, of which approximately 
$995,000 was from dividends and interest, and approximately $400,000 was 
from underwriting. Net income for the period under review, before giving 
effect to security transactions, was approximately $844,000, as compared 
with approximately $1,282,000 for the six months ended June 30, 1937. 

Sales of securities during the six months ended June 30, 1938, resulted 
in a net realized profit of approximately $131,000, computed by applying 
sales inst inventory valuations of such securities at Dec. 31, 1930, and 
cost of subsequent purchases.—V. 146, p. 3676. 


Pfeiffer Brewing Co.—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
$2 


2” eee $147,824 $91,236 22,205 $113,651 
Earnings per share on no- 
par capital stock ___~_ $0.34 $0.23 $0 52 $0.29 


x After depreciation and Federal income taxes but before provision for 
Federal surtax on undistributed profits —V. 146, p. 3515. 


Phelps-Dodge Corp. (& Subs. )—Larnings— 
6 Mos. End. June 30— 1938 1937 1936 


Profit from sale of metals 
& 1,280,186 $43,938,229 $29,229,712 $24 000.76) 


1935 











c $3 
Costs, expenses, tax, &c_ 25,161,661 33,593,016 22,491,519 257,890 
ee ee $6,118,525 $10,345,213 $6,738,193 $3,832,871 
Other income__.______- 510,697 307,173 500,544 327,717 
Total income_____._-_ $6,629,223 $10,652,386 $7,238,737 $4,160,588 
xpense on closed 
pro. ere 113,613 239,667 163 ,042 205,151 
Interest, amortiz., &c__ 371,7 88 ,637 oF | pes 
Depreciation____..___- 1,698,239 2,136,624 1,562,749 1,013,740 
. & State inc. taxes__ 615,000 1,086,000 734,000 17, 
ee $3,830,588 y$7,101,458 y$4,666,330 $2,624,697 
Shs. of cap. stock out- 
standing (par $25) - -- 5,071,240 5,343,023 


5,071,240 5,071,240 
per share__-__- $0.75 2 


arnings a 1.40 
y Exclusive of surtax on undistributed profits.—V. 147, p. 582. 
Consolidated Earning Statement, Year Ended June 30, 1938 

* Sales of metals, manufactured products, coal & mdse. & treatment tolls 
earned, &c., $70,470,939; cost thereof—incl. oper. exp., develop., maint., 
repairs & taxes of units oper., $52,063,218, balance, $18,407,721; selling, 
gen. & adminis. exp., $2,916,631; prov. for doubtful accts., $70,964; 
charges in connection witn closed-down ty ape taxes & other maint. 
exps., $164,443; expends. for reconditioning & reopening props., $603 ,658; 
prov. for deprec, $3,580,259; balance, $11,071,766; other income, $1,013,- 
434; total income, $12,085,200; net loss on sale of capital assets, $38,364; 
Federal cap. stock taxes, $150,174; miscell. inc. deducts., $18,169; int. on 
conv. 344% debs., $709,975; amort. of disc’t & exp. on con’. 34% debs., 
$33,492; other int., $2,848; prov. for Federa: inc. & excess profits taxes 
(incl. $86,706 for surtax on undistributed profits for tne year 1937)— 
estimated, $1,326,659; prov. for State income taxes, estimated, $335,616; 
~~ sgomne (before depletion) to surplus account. $9,469,902.—V. 147, 

Philadelphia Rapid Transit Co.—Reorganization Dis- 
approved— 

The Pennsylvania P. U. Commission in a decision Aug. 2 refused an 
application of the company for approval of the company’s second revised 
plan of reorganization. The Commission in its decision concluded that 
original historical cost less accrued depreciation of physical property to 
be transferred to the proposed Philadelphia Transpcrtation Co. is approxi- 
mately $44,500,000 less than the par and stated value of the securities to 
be issued under the proposed plan.—V. 147, p. 278. 


Philadelphia Suburban Water Co.—Earnings— 


12 Months Ended June 30— 1938 1937 
ne tn wxmdbindanie $2,519,746 $2,490,068 
Operation (including maintenance) 682,992 660 ,634 














Taxes (not including Federal income tax) _____-_- 133,136 164,101 
IN, eet ey cee Se Madge CIE RE a $1,703,618 $1,665,333 
Interest charges_____________________- Pi vaso 676 ,35( 676,434 
Amortization and other deductions. ___________- 22,97 23,242 
I EO ioe cet an ow an anime en 117,899 102,843 
Retirement expenses (or depreciation) ________-_- 235,541 231,451 
Balance available for dividends_______-__ ~~ --- $650,855 $631,363 
Balance Sheet June 30 
1938 1937 1938 1937 
Assets— $ Liabiltties— $ 8 
Fixed capital___-__ 26,005,944 25,637,403 | Preferred stock... 3,200,000 3,200,000 
| Ser 2,088,299 1,969,971} Common stock... 2,500,000 2,500,000 
Notes receivable _-_ 1,032 1,033 | Funded indebt--_16,900,000 16,907,500 
Accounts receiv_.. 154,872 147,056 | Consumers’ dep’ts 37,381 150,768 
Mater'ls & supp-_-_ 82,556 92,019 | Other curr. liabil _- 26,881 32,438 
Other curr. assets. 156,417 159,304] Main exten. dep’ts 511,455 469,183 
Invest .—general __ 5,116 PR eee 48,000 
Prepayments ____-_ 6,459 8,185| Accrued taxes__._. 215,961 200,785 
Special deposits ___ 8,358 385 | Accrued interest... 233,823 255,483 
Unamort.debt dis- Other accr. liabil_- 13,531 11,391 
count & exps.__ 270,987 280,963 , Reserves._..- _-- 2,485,886 2,247,970 
Undistrib. debits 28,101 12,812] Surplus___._...-- 2,683,322 2,290,726 
Wo tkcsacuess 28,808,143 28,314,245 , SEs 28,808,143 28,314,245 





—V. 146, p. 3515. 

Pilgrim Exploration Co.—New Vice-President— 

William B. Heroy has joined this company as Vice-President and chief 
geologist.—V. 145, p. 128. 
® Pittsburgh & West Virginia Ry.— Notes— 

The company has filedan application with the Interstate Commerce 
Commission asking authority to issue $250,000 of 2-year 5% notes to take 
ge | s unpaid vouchers and to replenish working cash balance.—V. 147, 
p. é 

Potomac Electric Power Co.—Earnings— 


12 Months Ended June 30— 1938 1937 
CR I, tise cdtwannsedsddcetnndabnntl $14,889,797 $14,405,628 


x Operating expenses, taxes and depreciation----- 9,768,697 9,186,091 














Se $5,121,100 $5,219,437 
Non-operating revenue...........-------+----- 20,404 118,880 
I PELE OOS $5,141,505 $5,338,417 
Se GE CRED) 6 a wo mantccsnscccndesneccs 578,498 548,644 
RN nod ncaceocnmenetedaeamamen $4,563,006 $4,789,773 


x Includes provision for Federal surtax on undistributed income for the 
12 months ended June 30, 1937, which represents the provision made 
in the last quarter of 1936, for tne year 1936. There was no undistributed 
income subject to Federal surtax on undistributed income for the year 1937. 


—V. 146, p. 2866. 
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Procter & Gamble Co. (& Subs.)—Earnings— 


Years Ended June30— 1938 . 1937 1936 1935 
Gross sales_-_______.- $221,143,925 $229975,444 $179748,057 $156800,054 
Discounts, allows. & 

returned goods__-__-_-_ 11,841,805 11,101,082 9,386,893 8,647,551 
Cost of goods sold _ _ ____ 144,813,269 143,795,990 116,376,034 95,468,231 
Expenses excl. of deprec. 41,789,668 39,025,918 31.030,890 27,059,850 
Depreciation _ - _ ______- 3,050,957 3,340,016 3,264,199 3,268,309 
Equip., inv. adjustment 

& eqpt. scrapped __-_- 275,632 235,063 219,062 546,003 





Profit from operation-$19,372,593 $32,477,373 $19,470,978 $21,810,110 
49 429,030 











Other income_-_-________ 79,817 149,574 167,123 
Léoune & pate: aeitin..: SOOPER:  ecckan’ -cacees So SZ. 

Gross profit. __.__._- $21,952,410 $32,626,948 $19,638,101 $22,239,140 
Prov. for excess of cost 

Gevenserses Gear 66s. S.OUU Oe  isesces 2 | “ete eck’ eee 
Federal income tax_ _ _ _- 2,850,437 5,227,833 2,796,483 3,115,420 
Prov. for Fed. surtax_ - - 31,800 eee 3 sapeae- -, “Saeeee 
Minor. stockholders int. 

in earnings of sub. cos. 4,875 3,250 3.250 3,391 
Amt. trans. from mat. 

& prod. price equal. 

TU ccc ocadbbaeng ase = wasbee ‘“aanuvd’ "-.4geaee 
Add. prov. for prior yrs. 

wre emacen comes: LAO Be- <cext- ‘Skecke 96 wedene 

OO Pie ce cccenns $17,439,193 $26,803,340 $16,838,368 $19,120,324 
Previous surplus_-—-___-- 62,018,135 + 44,404,882 50,317,485 47,370,013 
Adj. applic. prior years- ae |} ~«=—hl cates. axeuk 221,710 
Reserve for material & 

Dd i ee Dr700,000 Dr4,000,000 
Reversal of reserve for 

SED cacadiund ‘“sienkee 26,042 71,425 50,429 

ne ee eee $79,565,831 $81,234,264 $66,527.277 $62.762,477 
Preferred dividends... 1,027,585 1,027,585 1,027,585 1,027,585 


Common divs. (cash)... 12,649,783 18,184,094 
G'dwill write down to $1 87,226 4,450 
Adjusts. applic. to prior 

| an RR a ese 12,956 


Surplus close of period$65,801,237 $62,018,135 $54,404,882 $50,317,485 
Earnings r share on 

6,325,087(no par) shs. 

commo. stock $2.60 $4.08 $2.39 $2.23 

Net profit for the three months ended June 30 amounted to $5,254,049, 
after interest, depreciation and Federal taxes, equal to $0.79 a share on 
common stock, as compared to $5,245,083 or $0.78 a share for the three 
months ended June 30, 1937. 

Consolidated Balance Sheet June 30 


11,068,729 10,752,453 
13/124 664,954 











1938 1937 | 1938 1937 
Assets— $ 3 Liabilities— 3 $ 
Cash and short- Accts. payable, 
time deposits. 12,426,497 10,628,594 accrd. wages, 
Market. secs. (at PESTLE ATS 6,293,830 6,095,987 
market value) 2,452,759 2,623,477) Notespayable.. _.---- 2,000,000 
Debtors & notes Accrued taxes_. 7,016,516 7,911,666 
rec., less res.. 13,694,767 13,531,998)|Insur. reserves. 1,902,825 1,796,943 
Stocks of mdse. General res. for 
and materials. 56,759,795 65,597,900 contingencies. 1,000,000 1,000,000 
Loans to empls., Mat’! & products 
less reserve: price equal.res 700,000 4,700,000 
For stock ac- Exchange differ- 
quis., sec’d... 156,198 212,717 ence upon con- 
Other secured 286 ,326 429,172 version of ac- 
Loans egainst counts of for- 
mtges., other eignsubs __-- 381,180 371,967 
loans, defd. re- Min, stockhdrs. 
ceivs.,d&c,, less int. 1RGUD.606. = cw en ee 65,126 
reserves. _..- 2,340,286 1,522,786/8% pref. stock 
Special deposits - 286 ,032 259,832 (par $100)__- 2,250,000 2,250,000 
a Land, bidgs., 5% pref. stoc 
machry., plant (par $100)__- 17,156,900 17,156,900 
andequip___. 54,257,877 50,836,505, b Commonstock 25,640,000 25,640,000 
Goodwill, pats., c Treasury stock Dr544,852 Dr544,852 
licenses, &c_- 1 1| Paid-in surplus. 16,928,746 16,928,746 
Defd. charges.. 1,868,845 1,747,639] Earned surplus. 65,801,237 62,018,135 
WH sp xsede 144,529,382 147,390,620! Total... -- 144,529,382 147,390,620 





a After reserve for py wiry of $42,338,611 in 1938 and $40,212,90+4 
in 1937. b Represented by 6,410,000 shares common stock no par. c Rep- 
resented by 2,052 shares of 5% pref. stock and 84.913 shares of common 
stock of $4 each stated value.—V. 146, p. 2866. 


Public Service Co. of Ind.—Supreme Court Asked to 


Review Utility Condemnation— 

The company (subsidiary of Midland United Co.) has asked the U. 8. 
Supreme Court to determine whether a municipality can use the power of 
eminent domain to acquire a going public utility business. The case arises 
from the attempt of the city of Lebanon, Ind., to condemn the wy s 

roperty used and useful in supplying customers in the city and the ad- 
acent area. 

Attorneys for the company declared that a careful search had found no 
other case in the United States where a Court of Ap ls has approved the 
use of a general eminent domain statute ‘‘as a vehicle for the acquistiion 
by any one of a going public utility business without the consent to such pro- 
cedure by the public utility company involved.’’ 

The Indiana State Supreme Court upheld the right of the city to condemn 
the utility business and ordered the appointment of appraisers to assess 
damages payable to the utility. 

The company has asked the U. 8. Supreme Court to take jurisdiction 
in the case on appeal. It charged that the eminent domain law of Indiana 
does not provide a workable or appropriate means of condemnation of a 
going business. 

Three separate Indiana State laws are involved in the case. The firstfis 
the general e ninent domain statute which sets out the procedure for con- 
demnation. The second is the so-called Shively-Spencer Utility Commission 
Act which provides for ‘ indeterminate permits”’ to utilities and for a system 
of condemnation in which the State Public Service Commission determines 
just compensation. The third is a law in 1933 which extends the 
eminent domain statute to cover utility businesses thus allowing a court 
instead of the Commission to fix damages. 

Union Trust Co. of Indianapolis, as trustee for the bondholders under 
an issue of first mortgage bonds, also participated in the appeal.—V. 


147. p. 753. 


Public Service Co. of Northern Illinois—Bonds Called— 
Company on Aug. 1 called for redemption on Oct. 1, 1938. all of its out- 
standing $18,876,000 first and refunding mortgage gold bonds due Oct.§1, 
1956, at 100 and -, — a, the redemption date, together withja 
ium of 10% of the p pal. 
ewe Edison Co., which now owns 99% of the stock of Public 
Service Co. of Northern Illinois, on Oct. 1 will advance $18,876,000 to 
Public Service to enable that company to make such redemption. Public 
Service Co. will pay the premium and accrued interest out of its general 


funds.—V. 147, p. 429. 
Queens Borough Gas & Electric Co.—Earnings— 


Period End. June 30— _1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross revs. (all sources)- $2,513,567 $2,494,338 $5,498,897 $5,416,472 





x Total exps. & all taxes 2,095,534 1,985,135 4,316,786 3,894,764 
Total fixed charges----- 415,071 420,265 $21,433 839,602 
Web 1s00s.... oa cnere 3 $88 ,938 $360,678 $682,106 


2,960 
x Including depreciation and(or) retirement expense.—V. 146, p. 3516. 


Publication Corp.—$500,000 Loan— 

The corporation has obtained from the Equitable Life Assurance Society 
of the U. 8S. a mo e loan of $500,000 on its new plant covering the 
plock bounded b onroe, Jackson, 9th and 10th Sts., Hoboken, N. J. 
The mortgage will be paid off in 40 quarterly instalments of $15,960 each, 





902 Financial 


which includes an instalment on account of principal and interest at 5% 
beginning Nov. 1. V. 143, p. 3855. 


Radio Corp. of America (& Subs.)—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Goa ine. from oper... .$22,452,294 $27,864,590 $44 931 A463 $52,795,700 
Other income- - - --~-- ae 171,442 193 ,682 322,842 371,921 





Total gross inc. from ea per 
all sources - — -- $22 ,623 ,736 


- $28 ,058,27 
Cost of goods sold, &c.. 20,033,832 


72 
24,139,131 





Net income before int. 
depreciation, &c- -- 
Interest _ - am 
Depreciation _ 
Amortization of patents - 
Prov. for Fed. inc. taxes 


$2,589,993 $3,919,140 
59,001 74,980 
940,747 764,882 
159,900 159,900 
353,200 524,950 
$2,404,329 
x805,592 


$7 422,907 
148,683 
1,473,988 
300,000 
852,850 


$4 647 386 
x1,611,684 


x$3,035,701 
x$9.22 





086 ,955 
805,592 


$2,524,756 
1,611,684 


$913,072 
$0.07 


Net profit _ - $s 
Preferred dividends 





Balance for com. stock $281,363 x$1,598,737 
Earns. per share on com. 

(13,881,016 shares) - $0.02 x$0.11 

x On a comparable basis.—V. 147, p. 130. 


Railway Express Agency, Inc.—Earnings— 


Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
Charges for transpor $12,760,833 $14,608,133 $61,603,935 $66,385,562 
Other revenues & income 232,372 249,440 1,088,138 1,129,548 


$14,857,573 $62,692,073 $67,515,110 

8,429,668 39,899,225 40,538,356 
Bo ceria 446,026 2,567,861 2,169,309 
Int.& disc. on fund. debt 133 ,533 670,853 666,827 
Other deductions 15,367 144,692 57 ,306 


x Rail transp. on rev__ $4,193,221 $5,832,979 $19,409,442 $24,083,312 
x Payments to rail and other carriers—express privileges.—V. 147, p. 130. 





Operating expenses_.... 8, 
Express taxes 


Total revenues & inc. _$12,993, 


136 
519 
134 

9 





Rayonier, Inc.—Annual Report— 

The first annual report of the corporation (successor to Rainier PUlp & 
Paper Co., Grays Harbor Pulp & Paper Co., and Olympic Forest Products 
Co.) announces net profits equivalent to $1.94 per share on 963,872 common 
shares, after all charges, taxes and annua] dividend requirements on the 
preferred stock. ‘These are the highest earnings in the history of the com- 
pany and its predecessors. 
tdward M. Millis, President says in part: 

Unsecured notes payable to banks include $1,000,000 due Dec. 31, 1938, 
which are a part of the term bank loan of $5,000,000. The remainin 
$500,000 consist of short-term notes, $200,000 due June 14, 1938 an 
$300,000 due July 7, 1938. Since the close of the fiscal year the short-term 
notes have been renewed and an additional $500,000 has been borrowed 
onfa short-term basis. Timberlands purchase obligations of $244,520 
represent that portion of unpaid commitments for the purchase of certain 
timberlands for the Fernandina and Grays Harbor divisions which is 
payable within one year’s time from April 30, 1938. 

uring the year, there was expended on plants and equipment and in the 
acquisition of properties, ae ally in connection with the construction of 
the new mill at Fernandina, $7,378,791, and expenditures necessary to 
complete construction are estimated at $2,700,000. In order to support the 
operations of the Fernandina mill, approximately 140,000 acres of timber- 
lands located in Florida and Georgia have been acquired which are estimated 
to carry sufficient timber with annual increment to provide conginnoudy 
ange mately 50% of the capacity requirements of the Fernandina mill. 

he company has financed its expenditures for fixed assets, to a large 
extent by term bank loans. These term loans, $5,000,000 in amount, bear 
324 Zo interest and are repayable in instalments due $1,000,000 on Dec. 31, 
1938, $1,000,000 each on June 30 and on Dec. 31, 1939, and $1,000,000 
each on June 30 and Dec. 31, 1940. 

Additional financing will probably be necessary to provide funds for the 
completion of the Fernandina plant and for additional working capital. 
It is recognized that longer term financing, than is provided by the present 
bank loan arrangement, is advisable and it is contemplated that such 
financing will be arranged when conditions will advantageously permit. 


Income Statement Year Ended June 30 


1938 1937 
Sales, less freight, marine insurance and discounts. $17,496,025 $13,278,021 
Cost of sales and operating expenses 2,257,543 9, ,62 
Depreciation 1,056,182 861,990 
$3,130,407 


Profit from operations $4,182,299 
Interest and amortization (net of int. earned) 246,330 243 ,570 
Expenses in connection with projects abandoned - ~ 20,512 
Abnormal! losses on retirements of plant assets 137 

Cr11,370 





Miscellaneous 
Other income 


Net income $3,124,703 $2,243,320 

Note—The statement for the fiscal year ended April 30, 1937, is a com- 
bined statement of predecessor companies and for the fiscal year ended 
April 30, 1938, is a combined statement of predecessor companies for the 
first six months thereof and of the company for the last six months. 


Consolidated Statement for the 6 Months Ended April 30, 1938 


Sales, less freight, marine insurance and discounts 
Cost of sales and operating expenses 
Depreciation 





Consolidated Balance Sheet, April 30, 1938 
(Includes wholly owned subsidiary, Georgia Timber Co.) 


Assets— 
$793,781 
Acceptances, drafts & accts. 
receivable 
Inventories 


Loan to employee(partly sec.) 
Investments 


Land used for plant 
Timberlands and timber 
Contracts, options, &c 
Unexpired insurance prems__ 
Other deferred charges 


$28,152,019 


000 | Timberlands pur¢ch. obligs- -- 


Liabilities— 
Unsec. notes pay. to banks 


Timberlands purch. 
(current) 
Accts. pay. & acer. expenses - 


1,928 ,886 
Prov. for Federal taxes 6 


20,000 
199,568 
Unsec. notes pay. to banks... 4,000,000 
b Cum. pref. stock 15,655,137 
Common (par $1) stock 963,872 
Capital surplus 2,808,108 
Earned surplus - - 229,927 





$28.152,019 


a After reserves for depreciation of $6,312,759. b Par value $25 per 


share, authorized 800,000 


shares, outstanding 626,206 shares of $2 cumu- 
lative preferred stock, which is convertible into common s 
as to cumulative dividends from Oct. 1 


, preferred 
1937, preference as to assets in 


i 
dissolution $37.50 per share plus accrued dividends, redeemable at $37.50 


per share plus accrued dividends.—-V 


. 146, p. 1564. 


Rima Steel Corp.—!/nterest— 
Payment of $8.75 per $1,000 bond is being made on surrender of the 


cou 


due Aug. 1, 1938, from the 7% closed first morteage 30-year sinking 


und gold bonds, due 1955.—V. 146, p. 926 


Chronicle Aug. 6, 1938 


Radio-Keith-Orpheum Corp.—Master Favors Amended 


Plan— 
report appro the amended plan for reorganization was filed in 
u's. District Court July 28 by George W. Alger, special master. In addi- 
tion to the amendments made to the original plan, the report recommends 
certain changes. . 
wing the filing, creditors and attorneys moved for an order to 
ane nuns a the plan should not be adopted. Judge Henry W. Goddard 
granted the motion, the order to be returnable Sept. 8. Proceedings in the 
case were adjourned until that date. 
The report finds the amended plan is fair and equitable, does not dis- 
criminate unfairly in favor of any class of creaitors or stockholders, and is 


feasible. 
nder the plan as amended, holders of $12,718,500 old debentures, on 
which there is accrued interest of $4,200,000, would receive for each $100 
of debentures “a gees a coupons attached one share of new 
erred stock and five shares of new common. 
Pre inins of Rockefeller Center would be met by issuance of 500,000 shares 
of common stock, the ciaim now appearing as an unsecured debt of $5,- 
000,000. The amount of this claim originally allowed by Judge Thacher 
was $9,150,629. 

Against unsecured claims totaling $8,000,000 there will be issued 10 
shares of new common stock for each $100 of claims, exclusive of interest 
accruing after Jan. 27, 1933. f 

The treatment of contingent and indeterminate claims will be as in the 

rlier plan. 
ar olders of old common stock would receive under the plan one-sixth of a 
share of new commoa for each old share and an option warrant entitling 
the holder to purchase one share for $15 each within a 10-year period or 
1% shares at $10 each within a five-year period. As long as any of the new 
preferred remains outstanding, no funded debt of more than $3,000,000 
may be created if objected to by preferred holders. 

New money needed for additional working funds would be provided for 
by sale of common stock in an amount and at a price sufficient to supply 
$1,500,000, which the plan provides would be underwritten by Atlas Corp. 


—vV. 147, D. §82 


Rio Grande Southern RR.—Reorganization— 


A hearing will be held Aug. 29 before Federal Judge J. Foster Symes 
in the U. S. District Court, Denver, Colo., on approving the plan of re- 
organization for the road. 

New Company—Reorganization will contemplate incorporation in 
Colorado of the reorganized company as the Rio Grande Southern Ry. 
with a capitalization of 109,000 shares without par value, in event bonds 
and claims be refunded in any part in stock (otherwise 10,900 shares without 
par value) and with power to issue notes, bonds, or other evidences of in- 
debtedness. 

To the reorganized company will be transferred all assets of every 
kind of the Rio Grande Southern RR. and of the receivership estate. 

Cash Payments—As an incident to the reorganization, cash on hand in 
the receivership estate in the amount of approximately $50,000 net after 
computation of current accounts payable and receivable, plus cash to be 
raised in the sale of securities shall be utilized as follows: 

To pay in full class A claims, claims of the United States in the amount 
of $55.76; and class C claims, the receiver's certificate due the Denver & 
Rio Grande Western RR. in the amount of $46,000 plus accrued interest 
from July 1, 1937, at 6%, it being understood that a sum of $15,900 has, 
prior to the formation of this plan, been under order of court paid by the 
receiver to the trustees of Denver & Rio Grande Western RR. to apply in 
partial satisfaction of the receiver's certificate. In the event any additional 
part of this obligation is paid during the continuance of the receivership, 
the remaining balance and accrued interest shall be paid in cash as a part 
of tne reorganization. 

Taz Settlement Claims—As to class B claims of the counties of Ouray, 
San Miguel, Dolores, Montezuma, and La Plata for delinquent general 
taxes of the years 1929 to date and half of the year 1928, the following 
provision shall be made: 

On or before Dec. 1, 1938, an amount equal to $18,289, being 10% of 
the principal only, of all deliquent taxes shall be paid in cash and propor- 
tionately distributed among the several counties. This payment on tax 
claims shall be accepted by the counties to which taxes are due, as payment 
in full satisfaction for the taxes for the years 1928 to 1936, inclusive. 

In connection with the aforementioned abatement petitions and resolu- 
tions to be passed by tne Boards of Commissioners thereunder, provision 
shall be made for the abatement of the 1937 taxes due in 1938 in each of 
said counties to such extent that the total amount of taxes for said year in 
cash of the five counties involved shall not be greater than $10,000, and the 
reorganized company agrees to pay the sum of $10,900 in cash in settlement 
of the 1937 taxes, payable in 1938 on or before Dec. 1, 1938. 

As to the taxes during the year 1938 and to become payable 
during the year 1939, and for each of the years su uent thereto for a 
period of 10 years, the reorganized company, as part of the consideration 
for this agreement of settlement of claims, agrees to seek assessment valua- 
tions on a per mile basis at such figure as will for each of said years produce 
a minimum tax liability in all five of said counties in a sum in no event less 
than and an approximately equal to the figure obtained by taking 5% of 
the gross railway operating revenues of the reorganized company for the 
year preceding that for which such assessment is made. In this case of 
the assessment to be made for the years 1938 and 1939, the gross railway 
operating revenues of the present receiver of the Rio Grande Southern RR. 
shall be used in such computations. 

Other Claims—In consideration of the payment in full of the receiver's 
certificate due it, the Denver & Rio Grande Western RR., through its 
trustees, will waive priority on its claims for preference under class D 
claims ($193,619) ‘‘claims seeking preferences as in subrogation of prior 
taxes’’; and, class E claims ($84,554), ‘‘claims seeking preference under the 
six months operation rule.”’ 

All class D and class E claims shall, for each $1,000 thereof receive like 
securities with that issued for each $1,000 first mortgage bond. 

First Mortgage Bonds—As to class F claims, being the claim of the first 
mortgage bonds in the amount of $4,509,090, and the class D and class E 
claims as aforesaid, for each $1,000 thereof there will be exchanged either 
10 shares of the stock of the reorganized company or other securities, 
constituting, for not less than 10 years, a non-cumulative obligation against 
net railway operating income after deduction of appropriate reserves for 
depreciation and replacements and amortization of prior indebtedness, if 
any, and non-forecloseable in the same sense and to the same extent. 

As to the class E claims, less than $1,000 in amount, like securities with 
those last above described, shall be issued in number equal to the nearest 
number of even thousands of dollars in face value of such accounts; such 
stock shall be sold by the reorganization committee at the highest and best 
price obtainable therefor, and the proceeds distributed to claimants in 
proportion as their interest appears in the receiver's report of claims. 

Junior Claims and Present Stock—As a part of the proposed reorganization 
of the present Rio Grande Southern RR., the final decree will find that all 
claims junior to those aforementioned, being claims classified as H and J, 
and the interest of the present stockholders in the properties of the corpora- 
tion, are by reason of its present financial and operating condition and future 
prospects, wholly valueless and without prospect of value, and the claims 
and all other claims which might have been presented pursuant to ap- 

ropriate orders in the present receivership proceedings, will be wholly 
ed and foreclosed. 

First Lien of Reorganized Company—Reorganization will contemplate 
power in the reorganized company to issue its stock as aforesaid and its 
note, bonds, or debentures, or a combination of the same, in an amount 
not to exceed $200,000 in face value, if any, in satisfaction of its claims, so 
much thereof to be sold,.at the best available terms, as may be necessary. 

(a) To supplement cash on hand for the necessary payment of receiver's 
certificate and taxes, as hereinbefore provided. 

(b) To provide a working balance of not less than $25,000 cash on hand 
for the operations of the reorganized company. 

(c) To provide such replacements, improvements or betterments to road 
and equipment as the board of the reorganized company shall deem con- 
ducive to the proper public service and economic operation of the re- 
organized road. 

he present receiver, Victor A. Miller, has offered in default of other 
means of financi the reorganization thereof, to subscribe, at terms 
mutually acceptable to himself and the reorganization committee, for 
sufficient corporate securities of the new corporation, to supplement cash 
on hand at least sufficiently to pay the claim hereinabove provided to be 
paid in cash, as heretofore provided, and to provide a working balance of 
$25,000.—V. 141, p. 3084. 
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Republic Steel Corp. (& Subs.)—Earnings— 
Period End. June 30— leet Atos 1907 1938—6 Mos.—1937 








Operating profit __ _ ___- $9 4 626,110 $1,639,598 $16,233,558 
Adjust. for minority int _ Cr7,635  Dr34,134 . Cr21,489 Dr55,599 

Ae amen Ear ser $921,709 $4,591,976 $1,661,087 $16,177,959 
DOMIR de oo eo vce 1,084,696 1,204,451 2,180,717 2,459,502 
Deprec. and depletion_._ 2,693,330 2,750,274 5,399,251 5,264,142 
Federal income taxes... _____- 5 ieee ci 1,450,000 
| SG gaat ape aang £. UO ae” -- -g,.265 950,000 

J. ee ee $2,856,317 a$487,251 $5,918,881 a$6,054,315 
Earns. per share on com- 

eee Nil Nil Nil $0.88 


a Profit.—V. 146, p. 3518. 


Revere Copper & Brass, Inc.—0Options— 


Company has notified the New York Stock Exchange that it has granted 
executive stock options to certain employees to purchase, in the aggregate, 
9,000 shares of class A stock and 19,833 shares of common stock, now held 
in the company’s treasury, at $20 per share and $10 per share, respectively, 
the approximate market on June 7, 1938, when the Executive Committee 
proposed giving the options and referred the matter to the Board of Directors 
of the or; The options are exercisable in five annua] instalments 
beginning July 1, 1938 and provide that class A stock purchased must be 
immediately converted into common stock.—V. 146, p. 3518. 


Ritter Dental Mfg. Co., Inc. (& Subs.)—Larnings— 


Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
4 ot ad. ee $47,852 x$87,775 $115,830 $189,752 
arns. per sh. on 159,800 
shs. com. stk. (no par) Nil $0.28 Nil $0.64 
x Profit. y After charges and Federal taxes. 


flea o provision has been made for Federal surtax on undistributed 
profits. 

Shipments for the six months’ iod were approximately 49% less than 
for the same period last year, which reflects the general condition throughout 
the industry insofar as equipment is concerned. 

Operations of our English subsidiary, Ritter Dental, Ltd., showed a net 
loss for the first six months of £274 or $1,332 at the exchange rate of $4.92 % 
to the pound compared to a net profit of £123 or $106 for the corresponding 
period last year. 

Operations of Ritter, A. G., German subsidiary, showed a net profit for 
the six months’ period, after taxes and all other charges of RM312,781 or 
$74,472 at the old par rate of exchange of RM4.2 to the dollar, compared 
to a net profit of KRM334,036 or $79,524 for the same period last year. 
Owing to exchange restrictions, the figures have not been consolidated with 
those of the parent company. ; 

The domestic company and its subsidiaries operated at a loss for the first 
five months of the year but showed a profit during the month of June. 
Orders received thus far this month are larger than for the same month last 
year and the indications are that our business will be good for at least 
several months.—V. 146, p. 3518. 


Roxy Theatre, Inc.—Jnitial Preferred Dividend— 


Directors have declared an initial dividend of $1.50 per sHare on the 
ec stock, payable Aug. 10 to nolders of record Aug. 3.—V. 146, p. 


Ryan Aeronautial Co.—(eis $100,000 Contract— 


A $100,000 contract has been awarded to this company, according to an 
announcement made on July 26 by T. Claude Ryan, President. his con- 
tract is for the manufacture of the entire exhaust manifold equipment 
requirements for the quantity of airplanes to be delivered to the British 
government by the Lockheed Aircraft Corp. 

The contract includes 500 stainless steel exhaust collector ring assemblies 
to be produced by the specialized methods developed by the Ryan company. 

This is the largest contract ever let in this country for exhaust manifold 
equipment. The order follows closely on the heels of another contract 
recently announced by the Ryan company for similar equipment, which was 
almost as large and also totaled in value approximately $100,000. This 
recent previous order was for Ryan exhaust manifolds for installation on 
United States Army bombers. 

The complete semi-annual statement of the company is not yet available, 
but it is known that total Ryan business during the first six months of this 
shows a large increase over that for the corresponding period of 1937. 
Gross sales and operating revenues for the first half of 1938 were actually 
greater than those for the entire year 1937. 

The order for the British-Lockheed collector rings brings the Ryan backlo 
of — to one of the highest figures in the company’s history.—V. 146, 
Dp. 8. 


St. Joseph Lead Co. (& Subs.)—Zarnings— 








6 Mos. End. June 30— 1938 1937 1936 1935 
x Profitfrom operations. $703,059 $6,270,569 $1,593,428 $825,191 
Other income._____.___- 19,607 58,595 31,079 23 ,435 

Total income_____.__ $722,666 $6,329,164 $1,624,507 $848 ,627 
Interest and expenses on 

TIES stains in...-/ ~spraslonaeaiite 42,667 90,589 223,724 
Depreciation__________ 518,777 547,481 538,677 541,302 
Other deductions______-_ 35,069 898,706 87,140 5,411 
nn a ie el ee Dr7 
Fi A alla te he, SR ae ae ND ig 3,356 
Obsolescence of the Doe 

gt a ea Ty ot 50,000 eee 
FR ncsmccoccnee 122,635 282,950 210,926 153 ,225 

TNO) POG... .. ccnccne $46,184 $4,507,361 $647,175 1oss$78,399 
Dividends paid_______-_ 977,840 y3,911,359 586 ,702 391,135 
Earns. per sh. on cap. stk $0.02 $2.30 


x After yee including writing off of development and exploration 
cheney. y Includes dividend of 50c. a share declared May 17, 1937, 
payable Sept. 20, 1937, of $977,840. 

Note—No provision was made for Federal surtax on undistributed profits. 
in 1938 or 1937. 

Consolidated Balance Sheet June 30 


1938 1937 1938 1937 
Assets— $ $ TAabtlities— $ 3 
a Ore res’ ve & min- Cap. stk. (par $10)19,556,800 19,556,800 
eral rights -_--___- 8,186,969 8,423,123] Serip....._..---- 337 339 
b Ld., bidgs., plant Accts. & wages pay 1,004,734 1,605,226 
|} and equipment. 7,354,886 7,639,709} Accrued taxes___. 1,122,439 1,496,361 
Railway construct. 80,085 111,260] Dividend payable. - ._ ~~ 977,840 


Invests. and advs. 3,112,523 
Special deposit--_-_ 121,016 


3,355,383 | Miscell. liabilities _ 435 
107,596 | Conting. res., &c. 1,076,460 1,225,183 











I ne cnn a acai alae 1,527,573 3,745,363] Deferred credits __ 63,894 74,834 
Fed., State & mu- eee aS 8,061,432 7,350,343 
» nicipal securities 987,754 100,900 
Due from subs. not 
» consolidated --- 708 46,163 
Notes & accounts 
receivable_-____- 1,346,157 2,455,209 
Inventories ______ 7,991,890 6,051,389 
Cash in closed bks. 23,263 28,193 
Deferred charges __ 153,272 223,071 
| Ee ES 30,886,097 32,287,361 Total __._.-~---30,886,097 32,287,361 


a After depletionreserve. b After depreciation reserve.—V. 146, p.3030 
St. Louis San Francisco & Texas Ry.—L£arnings— 


June— 1938 1937 1936 1935 
Gross from railway ----- $204,464 $124.447 $126,713 $83,701 
Net from railway------ 91,33 8,214 8,243 def30,602 
ne — —— Citesess 50,220 def28,713 def32,029  def60.137 

rom Jan. 1— 
Gross from railway ----- 797,922 688,237 587,357 453 ,787 
Net from railway ------ 143 ,226 38,055  def80,223 def114,510 
Net after rents__...-.-- def93,425 def204,613 def305,587 def280,947 


—V. 147, p. 131. 
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St. Louis-San Francisco Ry.—/nterest— 


Interest coupons (No. 25) maturing Aug. 15, 1938, pertaining to equi 
ment trust certificates series BB will be purchased on and after Aug. 15, 
1938, upon tender at the office of C. W. Michel, 120 Broadway, New York 
City, at their face value. Ownership certificates will be required from all 
holders except corporations.—V. 149,, p. 754. 


Salmon Tower (11 West 42d St.), N. Y. City—Plan— 

A anent plan of reorganization for the Salmon Tower property, 
11 West 42d St., nas recently been presented to the holders of the out- 
standing first mortgage bonds. Under the plan, interest for five years from 
May 1, 1938 would be payable at the rate of 444%, later going to 4%% 
and subsequently to 5%. At tne present time a majority of the bonds are 
receiving interest at the rate of 4%. The building is gee may | 80% 
rented. Ground rent is paid to date, as are real estate taxes on the $8,100,- 
000 1938 assessed valuation. 

Gross income for the year 1937 amounted to $1,063,000, compared to 
$998,000 in 1936. It is believed that for the current year gross income will 
show some decline from the preceding figures. After current real estate 
taxes and operating expenses there was a net profit for the year 1937 of 
$358,000, compared to Ro91 ,000 in the preceding year. 

Under the owner's plan of reorganization, after payment of the fixed inter- 
est all net earnings would be applied toward retirement of the first mortgage 
issue.—V. 13s, p. 4124. 


San Antonio Public Service Co.—Earnings— 


Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenue__-___ $1,978,751 $1.910,907 $8,140,104 $7,950,768 











Operating exps. & taxes. 1.562.725 1.469.951 6.309.905  6.135,141 
Operating profit. ___- $416,026 $440,956 $1,830,199 $1,815,627 
Misc. nonoper. rev. (net) 4,067 1,943 18,349 6,929 
Total income_______. $420,093 $442,899 $1,848,548 $1,822,557 
Int. & other deductions. — 251,525 259,014 1,047,747 1,034,661 
Net income________- $168,568 $183,884 $800,801 $787,896 


Notes—(1) Due to the adoption of a new uniform system of accounts in 
1938 there are certain changes in the classificatior of a few minor items which 
renders the comparative fawres for 1938 not —— consistent with 
those of 1937. (2) No deduction made for surtax on undistributed profits. 


Paying Agent— 

Company has appointed Bankers Trust Co. as cou pon paying agent of 
its first mortgage and refunding gold bonds, 30-year 6% series A, due Jan. 
1. 1952, effective July 1, 1938.—V. 147, p. 754 


San Diego Consolidated Gas & Electric Co.—LHarnings 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 








Operaving revenues. _..- $678,112 $624,908 $8,223,922 $8,139,256 
x Net operating revenue. 270,680 255,030 3,208,581 3,396,954 
Other income (net) _._-- 18 504 726 4,1 
x Net oper. revenue & 
r other incemne. ccminas Uren $255,535 $3,209,308 $3,401,135 
ropriation for retir 
sen aeerve... Sa ; si 1,315,000 1,280,000 
Gross income. _._...- $1,894,308 $2,121,135 


x Before appropriation for retirement reserve.—V. 147, p. 430. 


Scott Paper Co.—To Issue 30,000 Shares of Preferred 
Stock to Finance $3,000,000 Program— 


To finance a $3,000,000 program of plant expansion, company, proposes 
to issue 30,000 shares of $4.50 cumulative preferred stock subject to the 
approval by stockholders of an amendment to the company’s articles of 
incorporation. 

In a letter mailed AM. 3 to stockholders, Edward 8. Wagner, Ist Vice- 
Pres. & Treas.said: ‘‘On Aug. 3, 1938 the company filed with the Securi- 
ties and Exchange Commission a registration statement covering 30,000 
shares of $4.50 cumulative preferred shares (no par). These shares will be 
the first series to be offered under the amended articles, and, after the 
registration statement is effective, we plan to offer them on or about 
Aug. 23, 1938 through Smith, Barney & Co. and Cassatt & Co., both of 
Philadelphia, and certain associates, by means of a prospectus in the form 
filed with the registration statement.’’ 

The funds derived from this financing will be used by the company for 
the instalation of a new paper machine, addition to power plant equip- 
ment, erection of a new building, rebuilding of one of the present paper 
machines, and to meet other expenses in conjunction with the general 
expansion of manufacturing facilities. 

“The full production capacity of both our last two paper machine 
instalations was almost immediately absorbed by our increasing sales, 
Mr. Wagner stated. ‘In none of the 12 months of 1937, orders booked 
exceeded production, and this same condition has obtained in five of the 
seven months of 1938. Our inventories of finished goods as a result of this 
demand, have been drawn down to an extremely low level and we have been 
embarrassed many times during the last 12 months by being unable to 
make prompt deliveries to our customers. This is an undesirable situation. 

A special meeting of the shareholders Has been called for Aug. 15 to 
consider the proposed financing. 

See also list given on first page of tnis department.—V. 147, p. 755. 


Sierra Pacific Power Co.—Earnings— 
Period End. June 30— 1938—12 Mos.—1937 














1938—Month—1937 

Operating revenues- ---. $1 os 08 $14 ois $1 ty rt $1 Bs 3a? 
vn aes aie 10,709 11.776 115.454 103,237 
DE ve vcvtaccictiicn 23,681 22,240 266,158 251,191 
Net oper. revenues- - - $69,158 $63 ,556 $828,116 $770,569 
Memene. income (net) - Dri90 Dr52 3,862 4,297 
NT eee $68 ,967 $63 ,504 $831,978 $774,866 
Rettrement accruals- - ~~ 7,718 7,749 92,126 96,790 
Se cs Sudna 61,249 $55,754 $739,852 $678,076 
wlu ....~. 5079 11.524 1305603 ° 128.343 
Net income. .-....-.-. $50,451 $44,230 $609.249 $549 ,733 


Pref. divs. declared_-.-~.- 210,000 a261,726 
Common divs. declared- 237,811 396,550 

a Due to irregularity of directors’ meetings, five quarterly dividends were 
declared during this period.—V. 147, p. 755. 


Seaboard Air Line Ry.— Makes Plea for Second Liens in 
Equipment Purchase—ICC Would Limit Sale to Class A Notes— 


The question of second liens on railroad equipment has been raised by 
the Interstate Commerce a in the case of the issuance of equip- 

ent trust certificates by the company. 

An application by Seaboard is pending before the ICO covering $1,671,500 
certificates to provide for the purchase of nine Ditsel locomotives. The 
carrier said that it had arranged for the sale of $1,508,000 class A certificates 
to the Prudential Insurance Co. of America and for delivery of $163,500 
class B certificates to Electro-Motive Corp., from whom the locomotives 
would be purchased. 

In a letter dated July 19 to the railroad company, C. E. Boles, ICC 
assistant finance director, said, ‘‘from data submitted we are inclined to 
recommend that the authority be limited to assumption of obligation and 
liability in respect of $1,508,000 class A certificates.’’ 

Regarding this int, Seaboard replied: ‘‘We submit this would be 
unduly restrictive in view of the fact that final payment under this trust, 
which is the class B certificates, is due Feb. 1, 1917. or eight years and five 
The principal amount of class A certificates 
begin to mature monthly, inning Jan. 1, 1939, which is four months 
after issuance of certificates. his is an unusually short period with which 
to amortize cost of locomotives having such a substantially longer service 
life and is a factor the commission can justifiably take into account. 

“In view of uncertain business conditions and co uent necessity for 
the receivers’ cash resources and that $192, of the certificates 

n paid off in the first year and all have been retired in a little 


months from date of trust. 


conservin 
will have 
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more than eight years, it would seem unnecessary in any public interest to 
limit the issuance of securities to $1,508,000 of class A certificates and so 
Gepiete the cashresources of the receivership in a time of great uncertainty. 
—V. 147, p. 755. 


Simonds Saw & Steel Co. (& Subs. )—Larnings— 























6 Months Ended June 30— 1938 1937 
Gross sales less discounts, returns & allowances... $2,935,149 $5,821.739 
GE Or EEE Ds cc nocaceecdedcepnncebeeneae 2,118,005 3,192,843 

06 CN i mcnnncetdssduusdecuxneoadens $817,143 $2,628,897 
Gains GEBGRIEE. .< oc cccccnccscssseseccesececs 514,350 763,152 
General and administrative expenses........--.-- 182,089 306,841 
Bad debts written off (less recoveries)....------- 8,668 5,261 

Profit from operations. .........------------- $112,036 $1,553,643 
UEP TIN U cewscwenddenad<peecnscanesbses 9,394 20,908 

Profit from operations and other income--.----.-. $121,430 $1,574,551 
TRtGPGES . .. oo cw mo ncanocpescsessoseedcsessceoes=a 8 864eeeb0 6,735 
Equity in earnings of subs. unconsolidated--..---  -.--.--. Cr5,099 
Losses from sale of abandonment of plant assets- - - 1,057 10,608 
Provision for Federal and Canadian income taxes - - 27.740 228,418 
Provision for Federal excess profits tax_...----.- -.---- 47 ,225 
Prov. for Fed. surtax on undistributed profits.... = -_---- 150,600 
DS GOODE... 2o« cecbnvecsrbcpoegesoece eee 
Loss on invest. in unconsolidated subsidiaries. - ~~~ 2 eR ea 

Consolidated net income. ......------csce-cce $82,768 $1,136,063 
Dividends on common stock. -......-.-.-------- 149,700 338,905 

Consolidated Balance Sheet June 30 
1938 1937 1938 1937 

Assets— $s b.) TAabilittes— 

Os eee 2,108,304 2,217,407] Accts. pay., trade_ 116,160 301,782 
Mktable. security Accr. Fed., State, 

(at cost)... as 184,166 Can. & local tax 395,130 890,872 
Accts. & notesrec. 649,187 1,240,535) Accrued payrolls - - 42,202 116,171 
Inventories __.... 3,536,844 3,820,395| Other acecr’d liabil_ 18,250 16,269 
Cash surr. value of Prov. for add'| staff 

life ins. policies. 70,478 66,325 comp. from Jan. 

Prepayments __-_-- 130,055 102,470 s eee 37,939 136,000 
Notes & accts. rec. Res. for uninsured 
(not current) --_- 38,656 27,402 losses under N.Y. 
a Investments - - - - 72,798 156,523 Workm’'s Comp. 
c Other sec. invest. 124,372 124,643 Ree rere 38,000 38,000 
| Saar 4,066,634 3,804,902] Cap. stk. (no par), 2,982,000 3,000,000 
Consol. surplus... 7,167,647 7.245,676 
SE: tithe we tiiiones 10,797,329 11,744,770 . eee 10,797,329 11,744,770 


a In subsidiaries not consolidated as reduced to reflect losses. b After 


depreciation and obsolescence. c At cost or less.—V. 147, p. 755. 


Skelly Oil Co. (& Subs.)—Larnings— 











Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross earnings. --..---- $9,538,022 $11,168,990 $39,536,264 $38,775,322 
Operating expenses - - - - - 7,244,687 6,937,128 27,326,208 24,952,095 

Operating income... $2,293,335 $4,231,862 $12,210,057 $13,823,227 
Other income_-_..._._-- 217,376 233,379 1,037,788 1,142,159 

Total income__-----_-_- $2,510,712 $4,465,241 $13,247,845 $14,965,386 
Non-operating charges - - 85,743 83,788 313,476 389,108 
Interest charges. ___-_-_- 112,606 115,802 456,815 468,853 
Deprec. and depletion.. 1,606,392 2,063,747 7,985,990 7,308,929 
Fed. & State inc. taxes_-_ 92, 300,400 160,900 714,300 
ec, = eee dS. | ee Dr1,801 

y Net profit......... $613,471 $1,901,504 $4,330,670 $6,082,395 

hs. common stock out- 

standing (par $15) -_-- 995,348 1,006,348 995,348 1,006,348 
Earns. per sh.on cap.stk. $0.52 $1.79 $3.95 $5.65 


No provision made for Federal surtaxes on undistributed profits. 
—VvV. 146, p. 3820. 


Socony-Vacuum Oil Co., Inc.—Price-Fizing Contracts— 


Company announced that, beginning Aug. 3, contracts were signed 
with a number of its dealers in New York, Kings, Bronx and aoone 
counties which will prevent the sale of the company’s branded gasolines in 
those areas at less than a minimum retail price. This action is taken under 
the Feld-Crawford Fair Trade Act designed ‘‘to protect trade mark owners, 
distributors and the public against injurious and uneconomic practices in 
the distribution of articles of standard quality under a distinguished trade 
mark, brand or name.”’ 

The application of the Feld-Crawford Act to the company’s branded 
gasolines has met with the general approval of its dealers in the four coun- 
ties. Conditions in these gasoline markets are so chaotic as to jeopardize 
both the company’s trade-mark goodwill and the interests of the consumer 
in the economic and efficient handling of branded gasolines. 

The company regards the invoking of the Act in the four counties as an 
experiment and has reached no decision as to whether it will seek to invoke 
it also for its branded gasolines in other areas. 


25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on tne 
capital stock, par $15, payable Sept. 15 to holders of record Aug. 18. Like 
amount was paid on Marcn 15,:ast and compares witn a special dividend 
of 30 cents paid on Dec. 15, last; 25 cents paid on sept. 15 and March 15, 
1937, and on Dec. 15 and Sept. 15, 1936; 20 cents paid on Maren 16, 1936. 
and 15 cents per saare distributed on Sept. 16 and Marcn 15, 1935. During 
ys gs sharterly dividends of 15 cents per share were distributed .— 


Sonotone Corp.—£arnings— 


Steet eile it a 

x profit after a GA eos: chee sini aan ie aa 

Earnings per share on commana RR ae 
x After all charges including provision for normal Federal income taxes 

but before surtax on undistributed profits.—V. 146, p. 3032. 


South Carolina Power Co.—Earnings— 


1938 1937 
$101,150 $103,445 
$0.13 $0.13 











Period End. June30— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue_________ 290,633 $266,257 $3,321,854 $3,090,721 
Operating exps. & taxes_ 160,700 147,838 x1,978,522 x1,828,510 
Prov. for depreciation_ - 31,250 35,000 397,500 ’ 

Gross income________ $98,683 $83,419 $945,832 989,211 
Int. & other fixed chgs_- 57,076 54,991 682,298 $353 ,053 

Net income_________ - $41,607 $28,427 $263 ,534 $336,158 
Divs. on pref. stock. ._ - 14,286 14,286 171,438 171,438 

Balance............ $27,320 $14,141 $92,096 $164,720 


x No provision was made in 1936 or 1937 for Federal ad 
distributed profits as all taxable income was distributed W147 D. 133— 


Southeastern Gas & Water Co. (& Subs. )—LZarnings— 











12 Months Ended June 30— ° 
Gross operating revenues______________._.______ $552 257 $683,270 
Operating expenses, maintenance and taxes_._____ 456,773 485,658 
Net operating income_______________.___ 
Nonoperating income. -_______ ~~~ > 777777777777 $179 454 $196 O44 
nme pagans TO EE ae 
Charges of subsidiaries ——— = ono TTT 5190 108 5208 toe 
Fixed charges of Southeastern Gas & Water Co... ‘1811012 179.843 
MD Set ctidadacddéucssntisansuicbhscacscne $25,048 $2,379 


Net | 
—V. 147, p. 584. 
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Southern California Edison Co., Ltd.—Earnings— 














riod End. June 30— 1938—3 Mos.—1937 _1938—12 Mos.—1937 
Ovecting revenes..--- $10,332,044 $10,088,789 $42,624,406 $41.925,319 
Operating expense- - - -- 4,579,534 4,143,622 18,126,788 16,808,750 
Ne _revenue__-- $5,752,510 $5,945,167 $24,497,618 $25,116,569 
Net som oper. revenue. _  Dr2,623 7,455 264,221 363,328 
Total income-------- $5,749,887 $5,952,622 $24,761,839 $25,479,897 
essen & amortization. 1.722.215 1,771,199 6.932.398 7,157,884 
Prov. for depreciation-. 1,498,146 1,361,986 6,378,430 5,855,116 
»mainder for div’ds. $2,529,526 $2,819,436 $11,451,011 $12,466,897 
preferred dividends... 1,256,562 1,256,441 5,063,793 5,043,744 
Common dividends - - --- 1,193,788 1,193,824 5,568,901 5,172,191 
Remainder_...------ $79,175 $369,171 $818,317 $2,250,961 
Ez ed per share on com- 
amon stock outstanding $0.40 $0.49 $2.01 $2.33 


Note—No provision has been made in the above figures for excess profits 
tax or surtax on undistributed profits. It is not anticipated that the 
company will be subject to these taxes during these periods.—V. 147, p. 
755. 


Southern Canada Power Co., Ltd.—Larnings— 
Period End. June 30— 1938—Month—1937 1938—9 Mos.—1937 





scant Gnthitiiieassss sae $190,264 $193,674 $1,767,633 $1,721,829 
Sian... aie 77,052 737.837 713.883 
oe ee $108,310 $116,622 $1,029,796 $1,007,946 


—V. 147, p. 585. 
Southern Gas Utilities, Inc.—Bonds Called— 


All of the outstanding 1st mtge. 64% s. f. goid bonds series A, due 
Sept. 1, 1939 have been called for redemption on Sept. 1 at 100% and 
accrued interest. Payment will be made at the First National Bank of 
Kansas City, Kansas City, Mo.—V. 146, p. 1416. 


Southern Ice Co., Inc.—Tenders— 


The Chase National Bank of the City of New York as successor corporate 
trustee, is inviting tenders for the sale to the sinking fund of Ist mtge. ‘old 
bonds convertible series 6% series, due Feb. 1, 1946 of Southern ce 
Utilities Co. in an amount sufficient to exhaust the sum of $46,780. Tenders 
should be made at prices not to exceed 102% and accrued interest, and 
should be addressed to the 11 Broad St. office of the bank before 12 o'clock 
noon, Aug. 12.—V. 146, p. 2870. 


Southern Indiana Gas & Electric Co.—Earnings— 











Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Guam Geretiti...<.-- 05.374. $313,938 $3.959.525 $3,710,081 
Oper. expenses & taxes-_- 171,849 178,170 2,260,853 2,104,713 
Prov. for depreciation-- 37,569 34,000 426,909 377,141 

Gross income. ------- $95.955 $101.768 $1,271,763 $1,228,227 
Int.& other fixed charges 30,565 31,447 351,987 342,673 

Net income. ----.---- $65,390 $70,321 $919,776 $885,553 
Div. on pref. stock----- 34,358 34,358 412,296 500,983 
Amort. of pref. stock exp 10,848 10,848 130,181 65,090 

DOE. cv ctidndeece $20,184 $25,114 $377,299 $319,480 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 133. 


Square D Co.—Farnings— 























6 Months Ended June 30— 1938 1937 
pe nih 2 SE $803,173 $1,455,102 
Selling and advertising expenses__.....-..--.------ 483 ,878 549,119 
Administrative and general expenses. -_...-..----- 160,772 206 ,902 

POE. cc coccsccenbaedenennnubinninn $158,524 $699 ,082 
Cle SE... x#ondsicendexessaeumuateeusnens 7,3 4,034 

a a pe el Oa iene $165,906 $703,116 
ERLE BLEDEL ELENA SILL AE ALLE 13,409 14,923 
Ce I  . o  cg iat ents manawa 8,308 24,562 
Provision for Federal and State income taxes-_-.-.-- 27,861 127,482 

DP... .ccugabadcaceniedanonenweanemes $116,328 $536,150 
po eee ae 103,158 243 ,289 

Sette... ..« sb dacnandbnhbseanediwoecnncs $13,170 $292,861 

Balance Sheet June 30 

Assets— 1938 1937 Ltabilities— 1938 1937 
ae $631,763 $313,009; Accts. pay., Day- 

a Notes, accts & TOM, G6... -ca-- $180,133 $316,421 

tradeaccept_... 562,066 920,385] Notes pay. (bank) 75,000 75,000 
Inventories ___.-- 1,496,467 1,828,429] Accr. int., tax., &c 87,412 126,678 
Inv. in Sq. D. Co. Prov. for Fed. &c. 

of Canada_- ---- 11,750 11,750 income taxes... 199,810 265,932 
Adv. tosalesmen & Funded debt ---~-- 486,750 561,750 

empl. acc. rec... 9,037 11,512 | Res. for conting--_- 14,270 15,221 
Misc. inv. & accts. 8,712 6,525| Class A pref.stock ------ e500 
Claims agst. closed Class B com. stock --_--.-- £343,810 

trust cos_...... 6,680 6,857 | Com. stk (par $1)- 343,86 nantes 
b Land, bidgs.,dies Capital surplus... 1,217,572 1,217,123 
Mb ennrkin eho 1,603,616 1,483,508] Earnedsurplus _.. 1,790,024 1,731,635 
Pn. . ocnaee 1 1 
Patents......... 1 1 
Deferred charges - - 64,738 72,094 
eee $4,394,832 $4,654,070 WE cbedvena $4,394,832 $4,654,070 


a After allowance for doubtful accounts of $64,868 in 1938 and $64,814 
in 1937. b After ailowance for depreciation of $1,366,356 in 1938 and 
$1,262,021 in 1937. e Represented by 50 no par shares. f Represented 
by $1 par shares.—V. 147, p. 756. 


Standard Brands, Inc. (& Subs.)—Earnings— 

[Operations in foreign countries of certain subsidiaries included for 
similar periods ended April 30 or May 31] 

Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Gross sales, less disc’ts, 
returns & allowances_$26,158,969 $31,437,494 $111867,609 $123154,723 














Cost of goods sold------ 16,714,780 20,314,781 72,428,258 77.947,184 
Gooes preitt.... .2..<== $9,444,190 $11,122,712 $39,439,351 $45,207,539 
Sell., adminis. & gen 
Cs p cecmnucees 7,151,987 7,688,754 29,315,059 29,634,221 
Net profit from opers. $2,292,203 $3,433,958 $10,124,292 $15,573,318 
Other income credits--- 195,033 111,119 572,557 657,188 
Gross income_ ------- $2,487,235 $3,545,077 $10,696.849 $16,230,506 
Income charges - - - ----- 171.077 180,993 620,821 710,259 
Prov. for Fed. & foreign 
income taxes___----- 402,899 502,674 1,628,106 2,530,311 
2, Ce.” = =—§ ieee | eeemme | tinted 11,552 
Net inc. for the period $1,913,259 $2,861,410 $8,447,922 $12,978,384 
Dividends: 
$7 cum. pref. (red. as 
of June 1,1937).--.-  -.---- Canes.  stecnn 456,891 
.50 cum, pref. - --- ee 2 dweee ec & ieee eae 
ee eee 1,897,216 2,529,622 8,853,676 13,278,211 
Net inc. per share of 
com. stock based on 
12,648,108 shares---- 0.1335 $0.2195 $0.5968 $0.9900 


x 1938 figures include $187,500 applicable to period from July 1 to 
Sept. 15, 1938.—V. 146, p. 2871. 
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Southwestern Bell Telephone Co.—Earnings— 
1938—Month—1937 1938—6 Mos.—1937 


Period End. June 30— a 
Operating revenues - - _- $7,342,821 $7,257,552 $43,584,615 $42,768,703 
Uncollectible oper. rev_- 31,597 25,680 190,238 152,906 








$7,231,872 $43,394,377 $42,615,797 
4,637,669 28,159,828 27,173,445 


$2,594,203 $15,234,549 $15,442,349 
910,854 5,787,370 5,436,543 


7 $1,683,349 $9,447,179 $10,005,506 
5 11603947 8.565.291 9,162,852 


Operating revenues... $7,311,224 
Operating expenses----_-_ 4,693 ,052 


$2,618,172 
988,245 





Net oper. revenues_-- 
Operating taxes_._____- 





Net oper. income_-__-_- 
Net income... --_......- 
—V. 147, p. 756. 


Spang, Chalfant & Co., Inc.—T7enders— 

The Peoples-Pittsburgh Trust Co., Pittsburgh, Pa., will until 12 o'clock 
noon, Oct. 3, receive bids for the sale to it of sufficient first mortgage 57% 
s. f. gold bonds due Jan. 1, 1948, to exhaust tne sum of $168,226 at: prices 
not exceeding 103 and accrued interest.—V. 146, p. 1890. 


Standard-Coosa-Thatcher Co.—Dividend Resumed—_ 

Directors have declared a dividend of 25 cents per snare on the common 
stock, payable Aug. 10 to holders of record July 30. This will be the first 
dividend paid since Sept. 25, 1937, wnen 25 cents per share was also dis- 
tributed.—V. 145, p. 4128. 


Standard Gas & Electric Co. (& Subs.)—Earnings— ™ 

{xclusive of Deep Rock Oil Corp., debtor under Section 77-B of the Bank- 
ruptcy Act, and Beaver Valley Traction Co., in receivership, and 
Pittsburgh Rys. Co., debtor under Section 77-B of the Bankruptcy 
Act (subsidiaries of Philadelphia Co.), and the subsidiaries and 
affiliates of such companies.) 

Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 


Sub. Public Utility Cos. 
Operating revenues- --__- $6,842,646 $7,165,254 $89,357,735 $87,711,261 
3,954,972 48,479,561 45,065,231 


Oper. exps., maint. & tax 3,953,300 
$3,210,282 $40,878,174 $42,646,030 
132 464,254 























Net oper. revenue_... $2,889,346 
Other income—net-.--_ 3,083 21,123 218,325 
Net oper. rev. & other 
5 dntanealardcnin $2,892,429 $3,231,405 $41,096,499 $43,110,284 
Approp. for retire., depr. 
& depletion reserves__ 821,207 831,369 10,644,787 10,549,328 
Amort. of contractual 
capital expenditures-- 3,083 3,083 37,000 37,000 
Gross income-_...... $2,068,139 $2,396,953 $30,414,712 $32,523,956 
Rents for lease of prop- 34,034 34,023 408,399 408,506 
Interest on funded debt- 908,740 911,871 10,920,028 11,309,826 
Amort. of dt. disc. & exp. 109,578 126,017 1,323,881 1,369,502 
Other interest..-..-.-- 23,580 8,526 242,991 130,004 
Divs. on pref. cap. stock 
guar. by sub. co_--_-- 5,766 5,766 69,192 69,192 
Aperon. for special res've 41,667 41,667 500,000 A 
Federal & State tax on 
int. on funded debt- - - 21,785 22,522 288 ,982 289,055 
Amort.of f:00d & rehabil-j 
itation expense. ._ 20,833 25,000 329,167 25,000 
Other income deductions 17,527 12,100 199,378 100,181 
Int. charged to constr’n. Cri9,069 Cr8,456 Cr228,506 Cr70,618 
a $903,698 $1,217,917 $16,361,200 $18,393,308 
Divs. on cap. stocks held 
DY puulic.......-...- 1,275,850 1,318,005 9,129,053 8,948,190 
Minority int. on undist. 
Ee TOOEES. cn nceccce Cr544,986 Cr568,195 174,112 427,955 
Bal.of inc.of sub. pub. 
utility cos. applic. 
toS.G.&E.Co... $172,834 $468,107 $7,058,035 $9,017,163 
Other income of 8. G. & 
Elec. Co.: 
Divs. from non-affili- 
SE Ee ee em 402,051 351,946 
Int. on indebtedness of 
Se 4,257 35,550 267,809 420,238 
EE tine stim e ated $177,091 $503,657 $7,727,895 $9,789,347 
a. & taxes of Stand. 
yas & Elec. Co... .- 19,058 37.217 240,030 276,292 
Consol. net inc. before 
deduc. of inc. chgs- $158,033 $475,940 $7,487,865 $9,513,055 
Income charges of Stand. 
Gas & Elec. Co.— 
Int. on funded debt-_- 368,248 368,248 4,418,970 4,418,970 
Other interest..-...- 5,913 7,187 82,291 65,787 
Fed. & State tax on 
int. on funded debt_ 4,648 5,529 72,814 70,657 
Amort. of debt disc’t 
and expense-..-_._-- 17,806 17,806 213,672 213,624 





Consol. net income- - -loss$238,582 $77,170 x$2,700,118 x$4,744,017 

x For the 12 months ended May 31, 1938, includes approximately 
$1,023,000 of undistributed earnings of certain subsidiary companies and 
approximately $381,000 of deficit of other subsidiary companies, or a net 
deficit of approximately $642,000 applicable to capital stocks held by 
Standard Gas & Electric Co. Of the former amount, opproximately 
$833,000 is not available for distrioution to Standard Gas & Electric Co. 
in the form of dividends on common stocks of certain of the subsidiary 
companies, due principally to accumulation of dividends on preferred stocks 
in prior periods and to the retention of surplus for other purposes. For the 
12 months ended May 31, 1937, undistributed earnings of subsidiary com- 
panies applicable to capital stocks heid by Standard Gas & Electric Co. 
amounted to approximately $2,592,000, of waich amount approximately 
$1,238,000 was restricted for tne reasons explained above. The undis- 
tributed income of Philadelphia Co. and subsidiaries does not include 
deficit of Pittsburgh Rys. Co. and subsidiary and affiliated companies. 

Note—For comparative purposes tne above figures have been revised to 
give effect to elimination of Pittsburgn Rys. Co. and supsidiary and affili- 
ated companies and to reflect certain changes in classification, due to the 
uniform system of accounts which became effective Jan. 1, 1937, and the 
uniform system of accounts for public utility holding companies as pro- 
mulgated by tne Securities and Excnange Commission, and for the 12 months 
ended May 31, 1937 have been further revised to reflect equalization of 
adjustments recorded subsequently, but which are applicable to that 


eriod. 
- Statement of Income (Company Only) 
Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Divs. from public utility 











ES Tae $195,673 $196,033 $6,284,928 $6,294,905 
een. . -asenin | ‘dbobkaad 402,051 351,946 
Int. on funded debt of 

iced bnanns 10,885 10,885 130,625 130,625 
Int. on indebt. of affils__ +257 35,550 267 ,809 420,238 

Total income__-....-- $210,815 $242,468 $7,085,413 $7,197,714 
Expenses and taxes__-_.- 19,058 27,717 240,030 276,292 

Gross income_-.-_-..-- $191,757 $214,751 $6,845,383 $6,921,422 
Int. on funded debt.-.-- 368,248 368,248 4,418,970 4,418,970 
Other interest..-...--- 5,913 7,187 82,291 65,787 
Fed. & State tax on int. 

on funded debt_-.---- 4,648 5,529 72,814 70,657 
Amort. of debt discount 

and expense..-.....-. 17,806 17,896 213,672 213,624 

Net income-..-....... loss$204 ,858 loss$184,019 $2,057,636 $2,152,384 


Notes—(1) The above figures have been prepared in accordance with 
the requirements of the uniform system of accounts for public utility hold- 
ing companies as promulgated by the Securities and Exchange Commission 
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and dividends are reflected on a declared basis in accordance therewith, 
whereas heretofore the income statements have been prepared on the basis 
of accruing dividend income monthly. 

(2) The above figures do not include dividends on Louisville Gas & 
Electric Co. (Del.) class B common stock owned by Standard Gas & Elec- 
tric Co. for tne three months December 1936 to February 1937, inclusive, 
Go ‘+ a period no dividend was declared by Louisville Gas & Electric Co. 

el.). 


Unlisted Trading on Curb— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the 6% convertible gold notes, due Oct. 1, 1935, stamped to indicate 
extension of the maturity date to May 1, 1948 (interest dates A.-O.). The 
Exchange has also admitted to unlisted trading privileges the 20-year 6% 
gold notes, due Oct. 1, 1935, stamped to indicate extension of the maturity 
date to May 1, 1948 (interest dates A.-O.). Both of the above securities 
pple LT pas pursuant to the plan of reorganization dated Nov. 1, 1937, 
é ified. 


Out of Reorganization— 

The company emerged Aug. 2 from reorganization proceedings under 
Section 77-B of the Bankruptcy Act by order of the U.S. District Court 
Wilmington. 

The Court's decree was issued with certain reservations over which it 
retained jurisdiction. Such matters, according to Bernard W. Lynch, 
President, are the claims alleged to,exist in favor of the company for which 
Daniel O. Hastings was appointed special trustee by an order entered by 
the Court on Nov. 26, 1937; claims for Federal income taxes and the deposit 
agreement between Standard Gas & Electric Co. and the Wilmington Trust 
Co. in connection therewith; and claims for compensation and expenses 
by committees, attorneys, trustees and depositaries. 


Weekly Out put— 

_ Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 30, 1938, totaled 101,- 
696,823 kwhs., a decrease of 8.1%, compared with the corresponding week 
last year.—V. 147, p. 756. 


Standard Oil Co. of Calif.—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Sept. 15 to holders of record 
Aug. 15. Similar amounts were paid on June 15 and on March 15, last. 
An extra of 55 cents was paid on Dec. 15, last; extra dividends of 20 cents 
were paid on Sept. 15 and on June 15, 1937, and extra dividends of five 
cents per share were paid in each of the five preceding quarters.—V. 146, 


Pp. 3358. 
Standard Oil Co. of Ind.—New Director— 


R. F. McConnell, Asst. General Manager of Sales has been elected a 
cress to fill vacancy resulting from the death of R. H. McElroy.—V. 146, 
p. 2549. 

Standard Oil Co., (N. J.)—Listing— 

The New York Stock Exchange has authorized the listing of 15-year 
2%4% debentures, due July 1, 1953, which are issued and outstanding.— 
V. 147, p. 281. 

Sterling Aluminum Products, Inc. (& Subs.)—Larns. 


Period Ended June 30, 1938— Month 3 Mos. 6 Mos. 
is bth i gn 1. Ste en che $125,695 $398,100 $697 ,108 
S ee cn ck ae. ah ebdiiin hid 18,491 52,226 83 ,583 


x After all charges including estimated income taxes.—V. 146, p. 3204... 
Sterling Products, Inc. (& Subs.)—Farnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
hk. See $2,088,328 $2,425,913 $4,723,455 $5,172,680 
Shares of capital stock.. 1,705,150 1,706,163 1,705,150 1,706,163 
Earnings per share__-_-- $1.22 $1.42 $2.77 33,03 


x After charges, depreciation and Federal income taxes. 
Note—No provision made for surtax on undistributed profits.—vV. 


146, p. 3032. 
Stone & Webster, Inc. (& Subs.)—Earnings— __ 
[Excludes Engineers}Public Service nh gg Subsidiaries’and Sierra Pacific 
‘oO 


wer Co. 
1938—12 Mos.—1937 














Period End. June30— 1938—3 Mos.—1937 
b Gross earnings-_ ___--- $1,291,766 $1,621,440 $5.858,349 $6,560,841 
Operating expenses - - - - - 5,769 =i, 141 4,070,481 4,013,624 
_ 2 Sreiae sy 134,805 173,160 c693 ,055 c718,957 
ee ee $201,192 $367,138 $1,094,864 $1,828,260 
Int. on bonds & mtge-_-_- 71,662 77,719 303 ,346 312,701 
Amort. of debt discount 
Oe GRMONGO.. 2. cccccue 2,728 4,141 15,096 16,643 
Other interest......--- 94 307 1,730 4,708 
SE Se a $126,709 $284,971 $774,692 $1,494,209 
Depreciation. ___.---.- 49,482 53,314 205,592 211,431 
OO a $77,227 $231,657 $569,099 $1,282,777 
Amt. applic. to min. int. 539 Cr1,768 Cr7,153 50,757 
Bal. applic. to Stone & 
Webster, Inc-_-_---- $76,688 $233 ,425 $576,253 $1,232,020 


b Includes dividends of $2,336 for three months of 1938 (1937—$132,000) 
and $120,647 for 12 months of 1938 (1937—%376,445) received on Sierra 
Pacific Power Co. common stock substantially all of which stock was 
distributed to stockholders Dec. 27, 1937. Includes, in addition to the 
customary profits and losses on security transactions of Stone & Webster 
and Blodget, Inc., incident to its business. profits of $12,192 for 12 months 
of 1938 (1937—$111,888) realized on sales of investment securities by 
other companies. c Includes $38,061 (1937—%52,058) Federal surtax on 
undistributed profits. 

Notes—The consolidated financial statements include the accounts of all 
subsidiaries of Stone & Webster, Inc., at June 30, 1938 other than two 
small companies, the assets and net income of which are relatively in- 
significant. Also these statements do not include the accounts of (1) 
Engineers Public Service Co. and subsidiaries, and (2) Sierra Pacific Power 
Co., the major portion of the shares of common stock of which companies, 
owned by Stone & Webster, Inc., was distributed on Dec. 27, 1937 pro rata 
to its stockholders. As indicated in note b above, however, dividends 
received from Sierra Pacific Power Co. during the various periods covered 
by the income statement have been included therein. 

The earnings as stated do not take account of the difference between 
book amount and quoted market or estimated fair value of securities owned. 


Consolidated Balance Sheet June 00, 1938 
Liabilities— 


Assels— 

a Office bidgs. & real estate.. $8,894,196 | Bonds and mortgage --_------ $6,223,000 

oo a enanwenseee 6,967,543 | Accounts payable-----...-- 912,024 

Cash in banks & on hand__-. 5,823,496] Interest and taxes accrued. -- 485,054 

Notes receivable, less reserve - 13,436 | Sundry liabilities_.......--- 28,120 

Accounts & interest receivable 1,069,069 | Depreciation reserves - __---_- 1,253,160 

Materials and supplies ------ 45,062] Res. provided for long-term 

pO eee 82,259] stock purchase account ---- 255,487 

Sink, fund, representing cash Unadjusted credits...-.-.-. 94,426 
held by bond trustee------ 831] Min. int. in cap. stock & Ce) 

d Acct. rec. from officer under surplus of subsidiary_._-_- * 235,187 
long-term stock purchase e Capital stock.......-..-. 5,000,000 
EE a 341,100} Capital surplus.--......--. 8,819,798 

Furn, & equip., less allowance Earned surplus (since Jan. 1, 
for depreciation. __.------ CR ,O0R) . PED 4 ke cndioniansd’ ecdes 146,506 

Unamortized debt discount & 

CEE. . ccd ciudncsoes 56,111 

Unadjusted debits. .------- 92,762 

(rey Pre 039,408,708" TAG. .ncacisudcsonsscdvd $23,452,763 





a Restated as of Dec. 31, 1937 on the basis of assessed valuations. 
b Carried at written down values as of Jan. 1, 1932 a.d cost of subsequent 
purchases except in the case of shares of common stocks of Engineers Puolic 


Service Co. and Sierra Pacific Power Co. remaining after the distribution 
to stockholders Dec. 27, 1937, such remaini 
down to quoted market value of Dec. 31, 1937. 


shares having been written 
The quoted market or 
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ement’s estimated fair value of all securities carried in this account 

was al pane 30. 1938 approximately $6,799,000. Included herein are certain 
securities which have been deposited under a declaration of trust dated 

. 14, 8. 

“— ashe % Webster Service Corp. has a partial interest in the proceeds 
of sale when realized of 20,000 shares of common stock of Oklahoma Natural 
Gas Co. held by a trustee under a trust agreement, dated Aug. 11, 1936, 
such interest having been acquired in connection with services rendered 
and to be rendered during the three years ending June 30, 1939. Since the 
ultimate realization from this interest cannot be determined with certainty 
at this time, no part of such interest is reflected in either the consolidated 
balance sheet or in the consolidated income statement for 1938 or 1937. 
d See note c on parent corporation balance sheet. e Represented by 


2,104,391 no par shares. 
Comparative Income Statement (Parent Corporation Only) 











Months Ended June 30— 1938 1937 
wy subsidiaries—Dividends--..-..---.- $804,000 $912,005 
Interest. . . .- - 2 onc ow enn ne enn enn ececce 64,989 50,694 
ORE oo noon ccc nec ccccccccnenccescccescesee 43,150 58,850 
re eer $912,139 $1,021,549 
a Other divs., int. & miscell. earnings ------------ 353 ,093 733.919 
Profit on sales of securities. -.--.---------------- 8,900 13,497 
Total earnings ---------- ehewevasnesuvedehes $1,274,132 $1,768,965 
b ¢ Sperating een et 588,758 722,559 
© TR c oc win co ctcccecceccccsccnccucccesesss 81,121 120,779 
Net income. .-.-.---------------------------- $604,258 $925,627 


a Includes $120,647 (1937—$376.445) dividends received on Sierra 
Pacific Power Co. common stock substantially all of which stock was 
distributed to stockholders Dec. 27, 1937. b Expenses include, in addition 
to fixed rental payments for space occupied, $140,042 (1937—$149,192) 

aid to Stone & Webster Realty Corp. under the terms of its lease of the 
ton office building owned by that corporation. c Includes $26,500 
(1937—$41,000) Federal surtax on undistributed profits. 

Note—The earnings as stated do not take account of the difference 

between book amount and quoted market or estimated fair value of securities 


owned. 
Balance Sheet June 30, 1938 

Assets— Liabilittes— 
a Invests. in sub. companies. $4,686,830| Accounts payable. ..-___._- $51,648 
Notes receivable from subs.. 1,357,500) Taxes accrued........_.. - 76,789 
b Secs. of other companies... 4,150,630) Sundry liabilities. ....._.._- 18,150 
Cash in banks andonhand... 2,852,146| Res. provided for long-term 
Other notes, int. & accts. rec., stock purch, account ---_-_-_- 255,487 

a 32,313] Unadjusted credits. ....___- 17,868 
c Acct. rec. from officer under CREE a od cbbbsccccss 5,000,000 

long-term stock pur. contr- 341,100} Capital surplus. ....._..._- 8,172,205 
Furn, & equip., less allowanc3 Earned surplus (since Jan. 1, 

CL cn, cn eaee aeeae 22,350 Pp akatesritnanetenenen defi44,21) 
OE EEE 1,910 
Unadjusted debits......-.- 3,159 

Me itdisutedsswentens SIS, A470. TO. nsvbccavinotdssiand $13,447,937 





a Carried at written down values as of Jan. 1, 1932 and cost of subsequent 
purchases except in the case of the investments in subsidiary companies 
owning land and office buildings which were written down on the basis of 

property valuations as of Dec. 31, 1937. 

b Carried at written down values as of Jan. 1, 1932 and cost of sub- 
sequent purchases except in the case of shares of common stocks of En- 
eines Public Service Co. and Sierra Pacific Power Co. remaining after the 

tribution to stockholders Dec. 27, 1937, such remaining shares hav 
been written down to quoted market value of Dec. 31, 1937. The quo 
market or Management's estimated fair value of all securities carried in 
this account was at June 30, 1938 approximately $4,139,000. Included 
herein are certain securities which have been deposited under a declaration 
of trust dated Feb. 14, 1938. 

c The collateral held against this’account at June 30, 1938 had a quoted 
market value of approximately $288,000.—V. 146, p. 3032. 


Stewart-Warner Corp. (& Subs.)—Larnings— 
Period End. June 30—® 1938—3 Mos.—1937 1938—6 Mos.—1937 

©: 0G. MHGEIS.. con nsccca 1oss$393 ,310 $700,664 loss$608,476 $1,541,921 
x After interest, depreciation, &c.—V. 146, p. 3204. 


Studebaker Corp. (& Subs.)—Earnings— 


Period End, June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Net sales, dom. & foreign $8,787,521 $22,216,310 $17,493,033 $41,524,529 
Net loss from sales, after 

deduct. mfg. cost incl. 

amort. of special tools, 











dies, &c., and sell. & 
general expenses_____ loss528,188 x888,501 1,258,510 x2,037,863 
Deprec. on prop., plant 
equipment________ 211,287 198,615 422 ,563 394,081 
a = 1 1,498 201,158 203,466 
e _ _, Sa aeaee a F ’ ’ 
aa * « 4 ; : “ 12 58,798 
e _ SP 8,816 9,330 58,129 ’ 
a Prov. for Fed.inc.tax __.__. seid geval 07 ,000 
Net loss for the period 868 ,009 5,058 $1,940,360 x$1,174,510 
Earned surplus, Jan. 1__ so er aheas * :024 ,035 212,160 
Earned surplus, June 30, 
la dee etal a aN Fe aay ay def$916,325 $1,386,678 


a Including surtax on undistributed profits. x Profit. 
Consolidated Balance Sheet June 30 








1938 1937 1938 1937 

Assets— $ $ Labilittes— $ $ 
x Prop., plant and Cap. stk. (par $1)_ 2,205,395 2,187,838 

equipment . ____ 13,884,585 13,827,584.6% debentures... 6,504,446 6,763,246 
Rik ranaeag gags 5,283,977 8,912,616] Accr. int.ondebt. 549,391 469,797 
Sight drafts______ 524,961 1,678,649] Trade accts. pay_- 1,508,103 4,451,479 
y Accts. and notes Accr. accts., Fed., 

receivable. _____ 293,979 473,884] tax, &e__.____- 1,177,138 1,571,642 
y Inventories_____ 7,484,304 8,079,702| Res. for Fed. taxes 202,310 570,585 
Dep. with trustee Res've for loss on 

as sinking fund. 10,212 _____. leased property. 28,136 66,378 
y Other curr. assets 220,239 256,331 | Dealers’ deposits... 194,770 204,262 
y Invest. & receiv. , Other cur. liabil_.. 370,870 184,850 

notcurrent_____ 200,993  203,083| Capital surplus___ 16,913,492 16,618,572 
Deferred charges. 834,472 1,043.478| Earned surplus _ _ _def916,326 1,386,678 
Trade name, good- 

7, 26... <2... 1 1 

ey 28,737,724 34,475,328| Total_...___-- 28,737,724 34,475,328 





nz After depreciation and reserve for loss on demolition, disposal and 
a ange in use of property and facilities, and cusyne charges on properties 
eld for sale. y Aftersreserves.—V. 147, p. 482. 


Sullivan Machinery Co.—Farnings— 





6 Mos. End. June 
Profit before ee ier 1938 1937 1936 1935 
deprec. & Fed. income 
tax & surtax on undis- 
ov. for depreciation. "195-795 9 ‘5972-482 S24019 — $49.968 
Prov. for income taxes. 13187 # 87000 hee 
Net profit.._...____ loss$3 
—Vv. 146. P. 3359. 10,600 . $189,896 $104,875 loss$64,335 


Summerville (Ga.) Cotton Mill—Bondholders Purchase 
Property— om 


“The bondholders purchased th se 
being under order of referee in bearemere 26 for Si70.008. the sale 


itcy .¢: » . 
The property includes mill, dwellings for the operatives, ‘numbering 100 
Pp 


warehouses, oil mills, gins, two large springs, with pumping equipment and 
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water distribution system, and all equipment. It is understood that the 
property is valued at $700,000. 

he bondholders, who held approximately $140,000 in bonds, are mostly 
of Chattanooga, Tenn. No immediate plans have been announced by the 
new owners. Company went into bankruptcy in July, 1935. 


Sun Oil Co. (& Subs.)—Earnings— 


; Mos. End. June30— 1938 1937 193 1935 
ee $1,759,686 $4,376.371 $3,474,811 $3,157,863 
Set conte, (ho par). -2.316,484 2.144.929 2'023'542 — 1;882.905 
Earnings per share----- $0.63 $1.90 $1.57 $1.52 


x After depreciation, depletion, Federal income taxes, &c.—V. 146, 
p. 2710 
Supervised Shares, Inc.—Custodian Changed— 


The company has appointed State Street Trust Co., Boston, as custodian 
of the ae and as transfer agent for its shares. Former custodian 
was Commercial Trust Co. of New Jersey and former transfer agent was 
Corporation Trust Co., Jersey City. Executives offices has been moved to 


Congress St. Boston. 
7 ae I. Shaw has resigned as vice-president and Walter F. Moore 
as treasurer. L. Sherman Adams, formerly assistant treasurer, has 
elected vice-president, Robert W. has been elected treasurer and 
Kenneth L. Isaacs assistant treasurer.—V. 147, p. 756. 


Tennessee Public Service Co.—Sale A pproved— 


The Federal Power Commission ~ tatty on July 29 the sale of tae facili- 
ties of the Tennessee Public Service Co. to the Tennessee Valley Authority, 
the City of Knoxville and the Appalachian Electric Power Co. | 

Tae $9,333,013 dew, the Commission said, would result in bringing TVA 
power to the Knoxville area and impressive savings to consumers through 
sharp rate reductions. It estimated that if Knoxville’s electric require- 
ments were supplied by the TVA, savings to ultimate consumers would 
amount to $1,032,583 a year.—V. 147, p. 757 


Texas & Pacific Ry.—Earnings— 

Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Operating revenues -- - - - $2,157,593 $2,613,407 $12,566,624 $15,138,960 
Operating expenses - - - - - 1,496,039 1,764,674 8,964,726 10,146,837 























Railway tax accruals- - - 138,962 191,040 882,143 1,137,129 
Equip. rentals (net) - --- 97 ,996 128,980 718,861 757,801 
Jt. fac. rents (net)----- 6,700 6,145 23,289 42,997 

Net. ry.opr.income_. $417,896 $522,568 $1,977,605 $3,054,196 
Other income. _-__------ 44,560 58,030 222,952 246,879 

Total income_-_------ $462,456 $580,598 $2,200,557 $3,301,075 
Miscel. deductions -- -- 11,206 10,490 61,317 54,543 
Fixed charges_-------- 327,509 327,330 1,973,122 1,980,172 

Net income. -.......- $123,741 $242,778 $166,118 $1,266,360 
—V. 146, p. 4132. 

Tide Water Power Co.—Earnings— 

12 Months Ended June 30— 1938 1937 
OOS REPRE TES eA en $2,129,024 $1,923,360 
ir nc cnmisécadbanacumenect 1,365,144 1,158,191 
ook RRR EIPL 5 pp Ae aes 313 ,605 275,282 

ON EE TR a $450,274 $489,886 
ES ER REE SETS et ee 34,931 34,717 

no sama $485,205 $524,603 
Interest on first mortgage bonds__...........--- 313 ,07 313,075 
SES OF TE Bi kin ce cccén nnn steones 27,914 26,142 
Amortization of debt discount and expense__-_-_-_-__ 13 ,924 13 ,924 
Interest charged to construction. ........-..---- Cr105 Cr2,460 

ee ee ina aneeasetewenh $130,396 $173,921 
Dividends on preferred stock._.......-.-------- x95 ,432 143 ,148 
DUE. ob iaeduddndwtetbsseecsnenedcahecce $34,964 $30,773 


x Dividends have not been paid on preferred stock since March 1, 1938. 
—V. 146, p. 3205. 
Tide Water Associated Oil Co. (& Subs.)—Zarnings— 
Consolidated Income Account Siz Months Ended June 30 

1937 1936 1935 
$69,898,496 $56,367,173 $50,381,750 
53,821,446 43,790,400 39,926,105 
$16,076,850 $12,576,773 $10,455,645 
774,499 518,764 624,620 
$16,851,349 


1938 
aTotal vol. of business_ _ $68,392,429 
Total exps. & costs__-_-_- 54,097 ,034 


Operating income_--_$14,295,395 
Other income_ -------- 662,166 


Total income- ---- --- $14,957,561 
Int., discount and prem. 








$13,095,537 $11,080,265 











on funded debt_____- b720,375 600,014 b420,282 b128,008 
Other int., disct., &c... | -..-... ETE Sei ili ed 
Retire. of phys. prop... d697,399 d498 ,232 390,976 311,859 
Amortization. ........- 524,237 348,000 417,110 330,005 
Deprec. & depletion.-._._. 6,441,266 6,545,508 6,037,470 6,283,450 
Prov. for contingencies 60,000 Pe? “Scaecreee a cee 
Prov. for Fed. inc. tax__ 521,580 955,317 483 ,000 118,000 
Minority interest propor- 

ee SECs. ede * | Saean 67 ,334 541,490 

Net profits......--- $5,992,705 $7,696,701 $5,279,363 $3,367,454 
Previous surplus__-__-___ 28,285,935 25,634,444 21,336,760 20,620,669 
Adjustment of prior oil 

Seneca abo Bee Oe! “eee Re OS 
Profit on sale of secur-__ 157,724 148,950 oe ee 
Miscell. credits... _.___ Mi Giipenae: "eases OO ee 

Total surplus--___-___- $34,500,095 $34,480,658 $26,908,443 $23,988,123 
Adjustments applicable 

ee RS eo eee er ee ISG GRE .° 2cee5- 
Prov. for unrealized loss 

om other invest.& rec. ...6-- 2 wanes yo! a 
Excess of cost over book 

val. of sub. co’s. stock 

SOUR Laie uG || ates = 22 asa de 13,532 16,674 
Deductions. __________ BORO  CROGRIe © giccee'” * eeance 
Preferred dividends___. 1,125,000 1,411,141 1,878,663 3,151,105 
Common dividends._.._. 3,184,996 2,212,611 Fae es 

Surplus as of June 30_$30,083,119 $28,256,297 $23,935,786 $20,820,344 
Shs. com.stock outst’d’g 6,371,368 6,343,468 5,688,217 5,632,136 
Earned per share____-___ $0.76 $0.99 $0.60 $0.26 


a Exclusive of ioe eee sales and transactions. b Interest paid 
only. d Includes dry hole losses. e Includes insurance received in excess 
of net book value SS. Frank H. Buck, sunk March 6, 1937, $890,599; 
dividend of $1 per share received from investment in 101,969 shares of 
Mission Corp. capital stock, $101,969, and discount on retirement, through 
sinking fund on May 20, 1937, of $750,000 sinking fund debentures due 
Jan. 1, 1952, $7,993. 

f Includes premium of $5 per share on redemption of 237,088 shares of 
6 i cumulative preferred stock, $1,185,440; $2 per share ry on exchange 
of 389,133 shares of 6% cumulative preferred stock for .40 cumulative 
convertible preferred stock (no par), per exchange offer, $778,266; total 
$1,963,706—less premium of $3 per share received on sale of 110,867 shares 
of $4.50 cumulative convertible preferred stock (no par) to common stock- 
holders and underwriters, $332,601; balance, $1,631,105; underwriters’ 
commissions and other expenses paid in connection with issuance of 500,000 
snares of $4.50 cumulative convertible preferred stock (no par), $907,004; 
additional reserve for amortization of investments and advances, $62,500; 
total (as above), $2,660,609. 

Proportion of dividend of $1 per share received from investment in 
107,969 shares of Mission Corp. capital stock. h Additional reserve for 
investments and advances $62,500; settlement of title litigation and prior 
year’s Federal income tax for the account of a former subsidiary company 
now dissolved $35,547 and premium paid on debentures purchased in 1938 
for sinking fund deposit requirements $8,931. 
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Note—No provision for surtax on undistributed profits is included in 
the above accounts. 


Consolidated Balance Sheet June 30 

















1938 1937 1938 1937 
Assets— $ $ LAabiltties— $ 3 
Oll producing_.151,060,508 141,851,686 | $4.50 com. conv. 
Refining ....... 55,962, 103 52,782,097 pref. stock... 50,000 50,000,000 
Transportation . 54,747,567 53,888,402| x Common stock 63,713, 880 63,434,680 
Marketing..... 37,817,953 36,773,944 Funded debt... 37,724, ‘000 38,815,000 
Miscellaneous... 3,415,939 2,964,838) Purchase money 
oblig. (curr.). 161,374 161,374 
Tliccasahe 303,004,070 288,260,967 | Accounts pay’le 
Res. for deprec. —trade_..... 5,808,132 5,741,186 
and depletion.177,414,238 167,448,815| Accrued taxes.. 5,646,565 y5,365,601 
Pref. stock div. 
Total proper’s Payable -.-.--. 562,500 562,500 
& eadom? t.125,589,832 120,812,152 | Est. Fed. tax... 521,580 955,317 
Inv. in cos. affil. 6, ‘587, 570 6,128,101) Accrued interest 675,807 686, 
alnvest.in South Wages & miscell 
Penn OilCo.. 6,046,005 6,046,005) accts. payable 1,928,908 2,404,020 
z Invest. in Mis- . Due to cos. affil. 2,644,831 2,225,169 
sion Corp.... 1,116,518 1,116,518 | Deferred purch. 
Other investm’ts 3,857,425 3,481,171| moneyoblig._. 630,924 792,298 
Cash on hand & Res. for contin- 
in banks_.... 10,068,479 14,791,103 gencies,&c... 4,660,151 3,600,594 
Marketable secs. 537,769 792,135 | Def’d credits to 
Notes and trade operations . - . 105,391 397,249 
accepts. rec_. 597,614 595,304 | Surplus.......- 30,083,119 28,256,297 
Accts. rec., 
bs 9,519,442 10,780,904 
Due from empl’s 15,700 6,073 
Cash deposited 
a sce” steady 1,057,062 
Advs. to affilia’s 1,170,722 3. ,055 
Crude oil & prod 33,082,060 29,117,506 
Mat’ls & suppis. 3,144,116 3,679,656 
Deferred & un- 
adjusteditems 3,533,709 3,408,179 
» Pe 204,866,962 203,397,922 Wedinaae 204,866,962 203,397,922 
x Re ted by 6,371,368 shares no par value in 1938 (6,343,468 in 
1937). y Includes oil, property and excise taxes z Represented by 


&ec. 
101,969 shares of capital stock at cost. a 204: 743 shares. of aos senek. 


—V. 146, p. 2710. 
Toledo Edison Co.—Underwriters— 


‘ Company has filed an amendment with the Securities and Excha 
Commission aaeens mae following as underwriters of its $30,000,000 34% 
first mortgage bo: 


First Boston Corp--.-.-..-.-.--.- $5,000,000 ; Otis & Co__..-_..-.-------- 350,000 
Halsey Stuart & Co., 2,500,000 | Arthur Perry & Co., 7 adiante 350,000 
Smith Barney & Co---------- 2,500,000 Seusecter Rockefeller & Co., 
Harris Hall & Co., Inc__--.-- MU a a ae aa es 350,000 
E. H. Rollins & Sons, Inc.-.-.- 1,000,000 securities Co of Milwaukee, 
Ee Seles Bn a ce ccncosne i el om ge IE 50,000 
Bonbright & See 1,000,000} A. oO Allyn & Co., Inc__-.-..-- 250,000 
Brown Harriman & Co., Inc-. 1,000,000} A. G. Becker & Co., aS 250,000 
Goldman Sachs & Co__------. 1,000,000 | Alex Brown & Sons._-_-.------ 250,000 
a & Webster and Blodget, E. W. Clark & Co.....--.--.-- 250,000 
Stik bhnkecwe dé oee's 1,000,000 | Clark Dodge & Co__.....--. 250,000 
Melion Securities Corp...-..-- 1,000,000 | Graham Parsons & Co-__--.--- 250,000 
PO OS Ee 850,000 | Hornblower & Weeks----_---- 250,000 
White Weld & Co. _...---.-.. 850,000 | Bodell & Co_.........------ 200 ,000 
H, M. Byliesby & Co., Inc... 500,000|Granbery Marache & Lord... 200,000 
Glore Forgan & Co__-_------ 500 ,000 | Starkweather & Co____------. 200,000 
Kidder Peabody & Co-__--.-.-- 500,000 | Whiting Weeks & Knowles, 
Bancamerica-Blair Corp..... 350,000} Ime................--..-- ,000 
Central Republic Co...-.-.--- 350,000 | Dean Witter & Co__....-_-.- ,900 
Coffin & Burr, Inc.......... 350,0@)| J. E. Baker & Co_.._.._----- 150,000 
Hayden Miller & Co__-_-.--.-. Wena ie. Ba Dee & Ce. once ncsccan 150,000 
Hayden, Stone & Co_.------ 350,000 | Estabrook & Co______-.----- 150,000 
W. E. Hutton & Co___--..--- 350,000 | Jackson & Curtis.__..._.-.-- 150,000 
W.C. Langley & Co_.---.-.-.- 350,000 | Minsch Monell & Co., Inc... 150,000 
Lazard Freres & Co__.-_.--.-- 350,000 | Pacific Co. of Califonria_-.-- 150,000 
Lee Higginson Corp__-_------ 350,000 | Paine Webber & Co__-_-.---- 150,000 
F. 8. Moseley & Co_____---- 350,000 





The $6,500,000 of 4% eenteres will be entirely underwritten by First 
Boston Corp. ae 147, p. 586. 


Twentieth Century-Fox Film Corp. (& Subs.)—£arns. 


26 Weeks Ended— aJune25,'38 June 26,'37 June 27,’36 June 30,'35 
Gross inc. from sales and 

rentals of film & litera.$27,866,200 $27,565,123 $24,295,086 $20,369,421 
Dividends 46,796 121,649 
a = of prof. of con- 

trolledsubs.notcomsol. -.-.-.. —-.... 168,012 137,777 
Other income-_--_-_-.---- 547,717 591,471 449,064 414,156 


Total income_--_-_--_-- $28,460,713 $28,156,594 $24,912,163 $21,043,005 
per. exps. of exchanges, 
head office & adminis 


mew ww wwnwerenne=e 8 88BU9I TU 8 wwewewere 828 ee eeen 





expenses, &c___.___- 6,879,562 7,085,408 5,889,109 — 5,178,831 
Amort. of produc. costs. 14,168,952 13,261,243 12,490,340 10,495,570 
Partic. in filmrentals_._. 3,296,521 3,225,428 3,048,298 3,443,903 
Propor. of losses of con- 

trolledsubs.notconsol. -----.  -----. -...-- 2,971 
SS 42,430 82,171 111,017 143° 196 
Amort. of disc. & exps. 

on funded debt_-----. = __-_-_- 24,233 20,527 29,367 
b Deprec. of fixed assets 134,841 137 ,027 133,680 139,384 
Prov. for Fed. inc. tax-- 518,748 585,600 450,000 215,000 





Net profit.......... $3,419,658 
Earnings per share_---_- b$1.55 

a Not including Roxy Theatre, Inc. b Not including depreciation of 
studio building and equipment absor.ed in production costs, amounting to 
$418,830 in 1938, $39 "301 in 1937, $259, 954 in 1936 and $266,607 in 1935. 
c Earnings per share on 2,436,409 (no par) shares class A and B stock. 
d Earnings per share on 1 ,228, 039 shares common stock and B stock. 
e Earnings per share on 1, 715, 984 shares common stock. f Earnings per 
share on “ph 41,932 shares ‘of common stock. 

Note—No de deduction has been made for surtax on undistributed profits. 
—vV Pp 


Union Bag & Paper Corp.—Earnings— 


Period End. June 30— c1938—3 Mos.—1937 c1938—12 Mos.—1937 
Gross sales, less discts., 
returns & allowances. $4,064,877 $4,025,003 $15,761,781 $14,439,037 


$3,755,484 $2,769,190 $1,355,781 
e$1.76 d$1.43 c$0.55 











Cost of products & manu- 
facturing expenses... a2,940,260 3,026,560 al10,979,889 11,081,027 
Manufacturing profit. $1,124,617 $998,443 $4,781,892 $3,358,009 
Delivery, selling, admin. ‘ 
and general expense. - 811,295 633,308 2,977,010 2,272,126 
Se So we $313,322 $365,136 $1,804,882 $1,085,883 
Miscell. Smcontis (net) .-- 5,377 2,114 11,773 20,281 
Interest a4 Sy i Pa ah. . secene Se doen 
b Prov. for Fed. income 
and capital stock taxes 
(estimated) .....-.-- 52,101 63,000 232,701 155,773 
Profit for period ----- $206 ,986 $304,250 $1,375,901 $950,390 
per share on 
common stock. ---.-- $0.20 $1.16 $1.31 $3.60 


a Provision for i during the 3 months amountea to $183,728, 
and for the 12 months od amounted to $700,211. Provision for 
depletion of timberlands and leases for the 3 months amounted to $2,002 
and for the 12 months’ op $8,434. b The estimated provision for 
Federal income and capita taxes shown above does not include any 
amount for surtax on undistributed profits. c Including the results of 
operations of wholly owned subsidiary now liquidated.—V. 146, p. 3528. 
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Tri-State Telephone & Telegraph Co.—Zarnings— 
of mies End. June 30— 1938—Month—1937 1938—6 Mos.—1937 




















ting revenues__... $531,194 $522,903 $3,120,982 ,056,601 
took pees oper. rev_. 1,855 5,226 10,104 15,370 
Operatingrevenues... $529,339 $517,677 $3,110,878 $3,041,231 
Operating expenses... 369,801 394,660 o bats 8 eset ts 
Net oper. revenues... $159,538 $123 ,017 $849,550 $724,743 
Operating taxes________ 44,833 51,510 300,172 259,509 
Net oper.income.... $114,705 $71,507 $549.3 $465,234 
Net income... ....... 52,460 21,065 172, 192,091 
—V. 147, p. 135. 
Union Investment Co.—Consol. Balance Sheet June = 
Assets— 1938 1937 TAabilities— 1938 193 
Cash on hand and Coll. tr. notes pay. $2,197,001 $5,526, "ar6 
in banks.__.___ $662,217 $843,869 a. payable and 
Notes & accts. rec. 4,018,383 7,676,110] accruals------- 24,268 58,509 
Repossessed mdse. Dividends payable 
—at market val_ 47,432 24,012 —July 1, 1937-- 14,250 56,149 
Accts. rec., other Reserves for Fed. 
notes & invest _ 2 25,705 24,236 and State taxes_ 40,652 68,540 
Cash value of life Reserves withheld 
insur. policies__ 32,690 29,468 from dealers - _ - - 61,611 99,683 
x Office bldg. & site 250,441 251,846| Mtge. payable on 
y Furn. & equip__ 12,853 15,380 building & site__ 170,000 170,000 
Deferred charges - - 25,262 54,598 | Reserve for losses. 136,702 287,465 
Deferred disc. on 
notes receivable 151,466 303,947 
10-year 5% conv. 
debs., due Mar. 
15, 1946......- 164,600 181,000 
lst pf. stk.—7.6% 
cum. (1948 red.) 750,000 750,000 
z Common stock... 732,152 732,152 
Capital surplus... 369,767 369,767 
Earned surplus... 263,118 315,435 
TRO ie win bined’ $5,074,986 $8, — ns MOUs ki ocdvee $5,074,986 $8,919,520 


x After depreciation of $24,559 in 1938 and $23,153 in 1937. y After 
depreciation of $21,759 in 1938 con $20,959 in 1937. z Represented by 
167,594 no-par shares.—V. 147, p. 135. 


Union Premier Food Stores, Inc. (& Subs.)—EZarnings 
28 Weeks Ended— July 16,’38 ‘ei 17, i 


| lL CRE A IE A A $312, $232,116 
Shares common stock. ..........--.....---.-..- 310, 282°000 
Earnings per share. .-........................- $1°00 $0.82 


x After charges; Federal and State income taxes. 

The company now has in operation 29 su mpesepereete, 7 of which have 
been opened since the first of this year, and plans to open six additional 
markets during the remainder of the current year.—V. 147, p. 587. 


United Aircraft Corp. (& ei Tg 











3 Mos. End. June 30— 1938 1937 1936 1935 
Sales and oper. revenue. $9,550,140 $7, 629,016 x66, 855, 736 $2,764,582 
Cost of sales and expenses 7,805,427 6.3 ll 6, 4 2,657,847 
Depreciation. .-.....--- 173,541 159,974 145,152 

Operating profit.-..-- $1,571,171 1,110,383 $196,161 1 23 ,897 
Other income.-.-..... q7's29 * 48-906 30:083 |" 363'360 

Total income_-_-_----.- $1,618,699 $1,155,727 $247,094 $238,463 
Other deductions. ----- 4,423 22,20 15,657 43,179 
Federal taxes__._..-.--- y260,034 y139, 961 32,180 17,270 
Minority interest------ 4,829 4,354 1,649 101 

Net profit - —penee as $1,349,413 $989,203 $197,608 $177,913 

arnings per share on 

avge. shares outstand’g $0.53 $0.39 $0.08 $0.08 


x Includes proceeds from sale of design and ya ye sights and 
licenses and royalties from licensees. y Includes Canadian ta. 

oer 0 provision has been made for surtax on andiseributed ; profits.—V. 
147, Pp 


United Drill & Tool Corp. (& Subs.)—Earnings— 
——-3 Months————__ 6 Months 
June 30 '38 Mar. 31 '38 June 30 '38 











Period— 
(Ca ee 9 d $1 017 B68 
Mfg. cost, depr., sell. & adm. exp--- 484 ,460 650,848 135,308 
Gross operating loss__....-...-.-.- $5,54 $112,392 $117,939 
Other fncame 4g KUNE scucbnsabane 11,29 5,946 17,241 
Tee .. sade chadhatechbavdGnoe prof$3 ,748 $106 446 $100,698 
Interest and other charges....-....-- 4,846 6,878 11,725 
Net loss for period....--.--..---- prof$902 $113,325 $112,422 
DGG PER vecvcacuctsdistoese §~* dhasad 39,279 261,859 
Consolidated Balance Sheet June 30, 1938 
Assels— LAabilities— 
Cash in banks and on hand... $225,605| Notes payable.......-..----- $267,959 
Accounts, notes & acceptances Accounts payable........--- ' 
receivable, trade...-.....-.- x185,194| Accrued liabilities.........-.-. 88,268 
REE, vn ncnecengncsees 1,048,310| Prov. for Fed. normal income 
Miscell. ace'ts receivable... -- ,620; tax andsurtax on undis. prof. 54,158 
pe er ae 1,677 | Sinking fund payment on Ist 
Other assets.........------- 25,677| mtge. 15-year 6% bonds 
Land, bldgs., mach. & equip.-y1,171,551 due Oct. 1, 1938.....-.-.-- 10,000 
Impts. to leased properties, less Div. notes pay., due June 1°39 68,878 








amortisation ......ccccc-- 176,793 | lst mtge. 15-year 6% s.f. bds-. 47,500 
nintdewoonebonnaes 1 | Deferred credits to income-.--. 5,713 
Deferred charges....--.------ 85.756 | Capital stock...........-.-- 2955,791 

Capital surplus -.--- ---- 984,821 

Earned surplus---- ---- 372,935 

a Treasury stock........---- Dri, 
SCS «. andinkinntinhe uae O2.G98 188) DOR, .cccccnsesvvoasierds $2,928,183 


x After reserve for doubtful notes and accounts of $12,544. yAfter 
reserve for depreciation of $1,038,349. z Represented by 261 859 Theres 
class A stock and 410,248 shares class B stock, both of no pes value. al ,000 
shares class A and 1 ,000 shares class B stock. pls, 147,p 4. 


United Gas Improvement Co.— Weekly Out put— 











Week Ended— July 30,’38 July 23,’°38 July 31, '37 
Bieri output of system (kwh.)-._... 85,750,033 87,033,547 86,916,460 
. 147, p. 758. 
<neadl States Guarantee Co.—Bal. Sheet June 30— 
1938 1937 1938 1937 
Assets— $ $ LAabtlities— $s $s 
U.S. Govt. bonds. 3,971,190 3,466,745) Res. for unearned 
Dom. of Can. bds. 122,960 122,852 premiums. -----_ 2,904,699 2,770,737 
State & munic.bds 617,426 750,744 | Res. for losses and 
RR. bds. & stocks- 442,454 787 681 GRR .cows-- 3,135,548 2,657,887 
P. U. bds. & stks.. 1,360,918 1,577,775] Res. for loss ad- 
Misc. bds. & stocks 4,911,766 5,243,736 just. expense __- 82,408 47,158 
eal SS Rene _ 2,781,184 1,776,294) Reinsur. reserve.. 740,894 679,633 
Prems. not over 3 Com. & brokerage. 227,840 173,425 
months due - - - - 941,054 896,287 | Fed. & State taxes 259,186 270,189 
Reinsur. receivable 32,847 70,199 | Accounts payable- 18,783 80.759 
Accrued interest - - 38,348 38,719 | Special reserve__ _ - 76,982 45,007 
Other assets - - - - -- 31,043 30,791) Vol. gen. cont..res. 750,000 750,000 
Capital paid in... 2,000,000 2,000,000 
Ea 5,054,852 5,287,025 
Wetitscosses 15,251,192 14,761,821 ae ale i ome 15,251,192 14,761,821 
—V. 146, p. 1571. 
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United Investment Assurance Trust—VFinal Dividend— 


Arthur F. Bickford, receiver for the company since December, 1930, 
has made his final report in the Federal Court, in which he recommends 
that a final dividend of $2.25 a share be pee to the 20,188 preferred shares 
outstanding, or a total of $45,423. he 10,037 common shareholders 
and holders of 327,500 shares of the Founders Securities Trust get nothing. 
The preferred shareholders have already received $9 a share amounting 
to $176,958. 

Total receipts amounted to $326,741, total disbursements $233 ,030, 
leaving a balance on hand of $94,210, of which $81,270 is available for 
dividends and expenses. The receiver asks $18,347 for his services. He 
has already received $5,750 on account. Receiver also asks that his 
counsel, Hurlburt, Jones & Hall, receive $70,500; they have received 


$11,250 on account.—V. 145. p. 2561. 


United States Playing Card Co.—Obituary— 
See United States Printing & Lithographing Co., below.-—V. 147, p. 759. 


United Telephone & Electric Co.—T7o Be Reorganized— 


A plan of reorganization submitted by the company’s reorganization 
managers, and the declarations covering securities to be issued under the 
plan were approved Aug. 1 by the Securities and Exchange Commission. 

The Commission's approval was given subject to the right to consider 
any amendments which might be proposed and providing that the proposed 
voting trust be modified so that on or before Jan. 1, 1942, every holder of a 
voting trust certificate be given a reasonable time within which to with- 
draw his portion of the common stock. The modification of the voting 
trust provision must be filed with the Commission within 10 days. 

The plan transfers assets to a new company to be organized under the 
laws of Kansas. These assets, having a book value of $12,847,478 on 
Dec. 31, 1937, will be carried on the ks of the new company as $8,- 
329,352 as of the same date. 

The new company will issue 444% sinking fund serial debentures in the 
principal amount of $1,297,003, plus the amount of interest on claims at 
6% from Jan. 15, 1938, to the date which the court fixes for distribution 
of the debentures. It also will issue 601,633 shares of ($10 par) common 


stock. 

In addition, $51,084 of non-interest bearing certificates of indebtedness 
payable in two equal instalments in 1939 and 1940 are to be issued in ex- 
change for the liabilities in a like amount on account of thrift certificates 
and preferred stock instalment payments. 

The debentures will be issued to holders of thé outstanding notes and 
accounts payable in an amount equal to the sum of the principal amount of 
such creditors’ claims and all accrued and unpaid interest tnereon except 
from May 15, 1936, to Jan. 15, 1938. The new stock will be issued on the 
basis of 7.3 shares for each share of 7% preferred and six shares for each 
share of 6% preferred. 

The plan provides that all new common stock shall be issued to five 
trustees under a voting trust which terminates on Jan. 1, 1944, or by a 
vote of two-thirds of the stockholders in a referendum on Jan. 1, 1942. 
On consummation of the plan, voting trust certificates representing the 
new stock will be distributed to holders of the stock now outstanding, 
subject to the modifications required by the Commission.—V. 146, p. 2226. 


United Towns Electric Co., Ltd.—Bonds Offered— 
Royal Securities Corp., Montreal, recently offered $650,000 
Ist mtge. 5% bonds at 99 and int. New issue is dated 
July 1, 1938; due July 1,1948. Sinking fund calls for annual 
payment of principal amount of bonds, commencing July 1, 
1940. Callable at 104 to July 1, 1942, premium thereafter 


decreasing by 4% of 1% annually. 

Purpose of the issue is to provide fund for redemption of the company’s 
present 6% bonds which have been called for redemption on Aug. 15, and 
to provide additional working capital. On Dec. 31 last gempeny had 
bearer! $281,000 series A bonds and $272,500 series B bonds, a total 
of $553, .. The redemption price of the series A bonds is 105 and of 
the series B bonds 102. 

Company manufacturers and distributes electric power on the Avalon 
and Burin peninsula, Newfoundland. Serves 90 communities and Wabana 
mine of the Dominion Steel & Coal Corp. Owns 5 hydro-electric plants 
with an installed capacity of 10,500 h. p. 


of ee * fianoreed Issued 
rtage ee we eR eee , ’ ’ 

7% and 8% cum. pref. stock.............------. 500, 500,000 

Fe EE Pe ebektsiccanncccneccnacccnone 2,000,000 453,430 

I CEG cnc abka dadkdeabbemeksane 500,000 152,400 


x Public Service Electric Co., a subsidiary, has outstanding $201,430 of 
5% fiegt i ie which are guaranteed by United Towns Electric 


U. S. Industrial Alcohol Co. (& Subs.)—Larnings— 











6 Mos. End. June 30— 1938 1937 1936 1935 
Gross profit. .....-.._- $860,032 $1,056.641 $1,038,649 $1,270,298 
Expenses.....-..-...- 88,621 989,683 1,135,362 721,580 

Operating rofit_. _loss$128 ,589 $66,958 1loss$96,713 $548,718 
Other income (net) -____ 180,522 268 ,643 197,794 197,561 

Totalincome_-___ __- $51,932 $335,601 $101,081 $746,279 
Depreciation_-.-.____- 47 677 33 ,554 11,299 457 ,870 
PN 12,878 

Netincome..._..__-_ t J R 
Saree aera on $6 383 $4,255 $302,048 $89,782 $275,531 

shs.cap.stk. (no par) _ $0.01 $0.77 $0.23 $0.70 


—V. 146, p. 2388. 


Utah Power & Light Co. (& Subs.)—Farnings— 

Period End. June30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues__-__ $979,004 $1,036,408 $13,101,221 $12,552,885 
Oper. exps., incl. taxes__ 569 631,4 7,882,864 7,267,176 














Prop. retire.res. approp. 91:125 63,942 929,601 757.299 
Net oper. revenues... $317,990 $341,058 $4,288,756 ,528,4 
Other income (net). ____ 276 176 2/645 - 528 ‘$88 
Gross income___-____ $318,266 $341,234 $4,291,401 ,532 ,2 
Int. on mortgage bonds _ 195,196 195,879 2,347,736 #9350350 
ins. cy! ee S ae 42°000 25,000 300,000 ,000 

er int. ons _ 6, ° ’ 
Int. charged to constr’n_ pam one be ny Aad oe ‘ _ ra ‘003 
Net income_________ $81,487 103,8 
x Dividends applicable to preferred cenit = the er See 
period, whether paid or unpaid______________ 1,704,761 1,704,761 
i $257 ,162 $26,146 


x Dividends accumulated and unpaid to June 30, 1938, amounted to 

$6,676,081, after giving effect to, dividends of $1 - 16 2-3 a share on $7 pre- 
on r 

July 1. 1988" V" 146 ata preferred stock, declared for payment on 


——_ Light & Traction Co.—Earnings— 
eriod End. June30— 1938—Month—1937 1 1 — 
on RY 938—12 Mos.—1937 











Operating revenues_____ 844 $1,128,289 $1,152,1 
Oper. exps., incl. taxes. 91;868 83,221 1,135,037 oe 70t 
Net oper. revenues__. def$1,883 $11,623 def$6 
Rent from lease of plant - 53,836 40,640 631 343 $03 710 
Gross income________ $51,953 $52 ,263 $625,095 $628,192 
Int. on m bonds. : ¥ } 
Stier Saciuctons: Gay NER Saag 0 300 
Balance, deficit______ $327 $328 $3,929 $3,941 
Note—No provision has been made in th tem p 
interest on the 6 % income demand uate ‘ pas ss = mow ged pany 
amounine 4 $} e181 for the period from Jen. 1, 1934 to Dec. 31, 1937. 











Chronicle Aug. 6, 1938 


U. S. Printing & Lithographing Co.—Obituary— 

Arthur R. Morgan, President of this company and Chairman of U. 8. 
Playing Card Co., died on July 30 after an illness of three months. He was 
70 years old.—V. 146, p. 3035. 


Utah Copper Co.—Reopens Mines— 

This company reopened on Aug. 1 its mine at Bingham, Utah, and two of 
its concentrating plants, it was reported on Aug. 2 at Salt Lake City. About 
2,500 men who were laid off when the shut-down was ordered on June 15 
have returned to work. The rate of production will be about one-half of 
capacity, the same as obtained before the shut-down.—V. 146, p. 3682. 


Utility Equities Corp.—Earnings— 








6 Mos. End. June 30— 193 1937 1936 1935 
Dividend income- --_--. $138,607 $250.635 $197,584 $198,477 
Interest earned. -.-..-- 7.165 8,388 12,963 19,091 

Total income_-_-_.---- $145,772 $264 ,022 $210,547 $217,568 
SS Se ae ae 5,000 13,777 17,710 16,000 
Directors’ and finance 

committee fees. __-_-_- 2,940 2.310 1,290 1,430 
Transfer and registration ° 

RN RS SRE RE 2,566 2,857 3,495 5,051 
Statis. & acct. serv. fees_ a! tater -~'sadwen “\)* Besa 
Interest paid.-..-.---- a  naaacs «eeeon Caan 
General office supplies & 

a aT 13,537 15,386 7,705 7,343 
Taxes, excluding Federal a 

a ee 12,520 x12,638 4,751 3,410 
Federal income tax... -- Fee 
Excess of income over 

GONE <cvtoeiwnes $91,766 $216,261 $175,595 $184,334 


x No provision has been made for the possible tax on undistributed 
profits since the amount of such tax, if any, cannot be determined until the 
close of the year. 

Surplus Account 6 Months Ended June 30 
Paid-in surplus after deducting div. paid therefrom 
of $307 ,052 and incl. $79,008 net credit resulting 


from retirements of F sgt Cr ce aac $2,315,243 
Earned surplus since Jan. 1, 1 : 
DARAR FALE; BEE cheb Wadanntéecdbagecdgae $1,662,479 
Net income for the six months ended June 30, 
SO SEG cacdbscoccdéntsccdswmvcinbes 91,766 
$1,754,245 
Net loss on sale of securities .....------------- 787,797 
$966,448 
Dividend declared on priority stock (B)-------- 90,000 
Balenmce June 30, 1988... ceccsncosscsccivca 876,448 
$3,191,691 


Surplus, as per balance sheet, June 30, 1938--- 
(B) Represents dividend of $1 f 3 share declared June 24, 1938 to stock 








of record July 5, 1938, payable July 15, 1938. 
Balance Sheet June 30 

Assets— 1938 1937 Tiabilities— 1938 1937 
OR inacanmanad $1,701,617 $294,848 | Accounts payaole- $6,054 $8,061 
alnvestm’ts—bds. 203,611 212,719 | Prov. for taxes ---- 17,836 28,501 
ae 6,430,447 7,658,757| Divs. declared on 
Int. divs. & acct priority stock... Cae. waskew 

received. ..-... 37,454 c7,749| b Capital stock... 5,067,549 5,167,549 
Office equipment - 1 jl 3,191,691 2,969,962 

a $8,373,130 $8,174,074! Total......--- $8,373,130 $8,174,074 


a Securities owned at Dec. 31, 1931, and still on hand at June 30, 1938, 
riced at market quotations or Management’s estimated fair values as 


are 
of Dec. 31, 1931. Securities purchased subsequent to that dare are carried 
at cost. Total investment priced at market quotations at June 30, 1938, 


amounted to $5,495,693. b Represented by 90, (92,000 in 1937) 
shares of $5.50 dividend priority stock and 567,549 shares of common stock, 
both of no par value, of the unissued authorized common stock, 270,000 
shares are reserved for conversion of the priority stock and 330,000 shares 
are reserved for the exercise of warrants at ono per share at any time, with- 
out limit, except that the time may be limi upon notice under certain 
circumstances as provided in the warrants. Total authorized common stock 
1,320,000 shares. c Interest and accounts receivable only.—V. 147, p. 136. 


Veeder-Root, Inc.—Earnings— 
Dec. 31,'37 Dec. al. °36 Dec. 31,'35 Dec. 29, °34 


to to 
June 18,'38 June 19,'37 June 20,'3 
$758,124 2 




















Period— 6 June 15,35 
Net profit from oper.... x$356,446 ° $403 ,240 $265,826 
Other income--........- 15,550 13,122 13,769 13,945 

Total income_-_-_-....- 71,996 $771,246 17,009 $279,771 
Miscell. deductions_-.-.. 26,566 87,814 28,916 27,769 
Federal income tax - - - - - y59,821 140,245 8,519 34,744 
Prov. for — voted 

by directors July 30, 

ee eee eee . 50,000 

Net income----_--.-- $285,609 $543,186 $309,574 $167,256 
Dele COE... ees wane. | wnnwio 75,908 

Pic cnadimbidenue $285,609 $543 ,186 $309,574 $243,164 
Divs. declared and paid_ 200,000 225, 150,000 75,000 
Loss from sale of market- 

Seb akaccs <  waenes |. , ineeses prof.47,835 11,681 

Net for period.-....-- $85,609 $318,186 $207,408 $156,483 

Condensed Balance Sheet 

Assets— June 18,’38 Dec, 31,'37 Liabilities— June 18,’38 Dec. 31,'37 
Cash on hand & on Acc., royalties & 

0 ES $473,109 $489,118} com. payable... $45,783 $77,119 
U. 8. Trea. bon Accru. sal., wages 

em 810,920 769,796} &expenses_.._- 70,489 111,136 
Accounts & sundry Accrued taxes._... 221,513 302,085 

notes rec., trade 217,685 114,429| y Capital stock_._. 2,500,000 2,500,000 
Other receivables . 4,603 3,637| Capitalsurplus_-.. 632,361 632,361 
Accr. int. receiv... 3,235 2,864 | Earned surplus... 1,055,632 970,022 
Inventories ___..- 818,560 992,432 
x Land, building & 

equipment—cost 1,870,028 1,915,539 
Invest. & advances 

tosubsidiary... 246,334 217,065 
Pat., trade marks 

& not readily 

marketable sec. _ 38,675 41,944 
Deferred charges - - 42,629 45,898 

TS wc einsiccingl $4,525,777 $4,592,723 ee $4,525,777 $4,592,723 





x After reserve for depreciation of $766,791 in 1938 and $713,418 in 
1937. y Represented by 200,000 no par shares.—V. 146 682. 


Vick Chemical Co.—£rtra Dividend— 

The directors on Aug. 2 declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the capital 
stock, par $5, both payable ay 1 to holders of record Aug. 15. xtra 
dividends of 10 cents per share have been paid in each of the 19 preceding 

In addition, a year. vidend of $1.80 per share was 


quarters. 
paid on June 1, 1937.—V. 146, p. 3682. 


Victoria Bondholders Corp.—Pays $5 Dividend— 


The com y paid a dividend of $5 per share on the common stock vot 
trust coutienn on ane. © to holders of record July 25. A dividend of sit 


23 one of $9 was id on July 30, 1937 and 
ec. 18, 1936.—V. 146, p. 124. 


was paid on Dec 


initial dividend of $18 per share was paid on 
Virginia Electric & Power Co.—Tenders— 
The Enase National Bank of the City of New York will until 12 o’clock 


noon Aug. 26 receive bids for the sale to it of sufficient Ist & ref. mtge. 
bonds, series A 4%, due Nov. 1, 1955, to exhaust the sum of $281 250: 
at prices not exceeding 106 and accrued interest.—V. 147, p. 436. 
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Virginia Public Service Co. (& Subs.)—Earnings— 

12 Months Ended June 30— 1938 1937 
oo EE aE oo $8,130, $8,074,954 
Ce SIGNS SONG, cn. ciccckecdscccccececces 4,276,575 4,157.24 
Dene Gn, 6 oaks ceewkeunee 869,278 837,1 

ef, ee ee ae $2,984,231 $3,080,530 
oo ee ene eeeegaeaEE 47,949 78,755 

SE a, oS ee ae A $3,032,180 $3,159,285 
Interest on first mortgage bonds_______......... 1,754,222 1,698,721 
Interest on sinking fund debentures___......__._ 215,522 222,427 
Interest on unfunded debt.._____..........-..- 43,518 82,102 
Amortiz. of debt discount and expense__._....-.- 171,669 169,384 
Interest charged to construction. ...........--.. Cr11,991 Cr14,452 





859,240 $1,001,103 
$508°709 605,754 





ET BE ae ew Oat ae ee $253,531 $395,349 


—V. 146, p. 3362. 


Wabash Ry.— Deposit Agreement Expires— 


The deposit agreement dated July 25, 1933, as extended, pursuant to 
which the Protective Committee for general mor e bonds (John W. 
n, Chairman) has been acting,- termina on July 31, 1938, 
and does not provide for further extension. Holders of certificates of deposit 
are entitled, upon surrender of such certificates and payment of their fair 
proportion of the ———. liabilities and other like items of the committee, 
to receive the bonds deposited by them. The committee has fixed the 
amount of $6.85 per $1,000 of bonds as the prageren of such expenses and 
liabilities payable upon the return of bonds. o portion of such expenses 
or liabilities, constitutes compensation due the committee, its members, 
having agreed to serve without compensation.—V. 147, p. 760. 


Waldorf System, Inc. (& Subs.)—Zarnings— 
Period End. June30— _1938—3 Mos.—1937 1938—6 Mos.—1937 


TH hoes ctececo $3,221,187 $3,662,321 $6,490,682 $7,230,003 
2. , .. Sees 29,714 108,823 77,286 169,760 
Earned per sh. on 426,- 

419 shs. of com. stock_ $0.07 $0.25 $0.18 $0.39 


. aie all charges incl. reserves for Federal and State taxes.—V. 146 


Warner Bros. Pictures, Inc.—Listing— 


P” The New York Stock Exchange has authorized the listing of certificates of 
d it for $29,400,000 optional 6% convertible debentures, series due 
1939, on official notice of issuance. See also V. 147, p. 760. 


Warner Co.—Tenders— 


The Tradesmens National Bank & Trust Co., Philadelphia, Pa., will 
until 3 o’clock p. m. Aug. 26 receive bids for the sale to it of sufficient 
lst mtge. 6% s. f. bonds to exhaust the sum of $93,622 at prices not ex- 
ceeding 103 and accrued interest.—V. 146, p. 3531. 


(S. D.) Warren Co. (& Subs.)—Earnings— 
Income Account for the Year Ended Dec. 31, 1937 


Gross profit on sales and other income_-__...............--.-- $2,047 633 
Selling and administrative expenses... ._...........-.-.-.---. 841,467 
Ss i ctw s cect eatbbdbeechthnhaboobhawniles 298,230 
DNs Dk cn wns ase aecheb tes eeae dena ekaauar $907 ,936 
Int. on funded debt & amort. of debt disc’t & expense____.____-- 233 ,678 
nt inc accndadhwdnaxnenstinetthennaadnsanaaaed 6,836 
a hn a bhebeaekavesudetaba’ 37,173 
Pe ee NG SORES GOR vin < oo ine cttcccnccccsscese 25,500 
Os ee aie ale mts am Oia eatin $604,748 
Dividends paid on common stock. ........-...--.-----.-.---- 278,783 
Balance of income carried to surplus__..........-.-..----- $325,965 
766,277 


es SEs BE o Rr Bs tind oe bbe dwedntsédsdccededcedaocess 


NDS io 5 6 6 Ks ce ewe swe es big Heese Dédanee an cassoued $1,092,242 
Charges incident to call on Aug. 1, 1937, of 1st closed mtge. 20- 


ear sinking fund bonds due 1945-_-___-...---.---.--.------.- 322,423 
Add’l Federal income taxes for 1935 and 1936 and other charges to 

NS 6 505 6 bs Se eANS EES e db osewe nS he esADESOshoRDeKESSaS 13,573 

ee Oe ee Ee ee ee ee $756,246 


Consolidated Balance Sheet, Dec. 31, 1937 

Assets—Cash, $329,879; accounts and notes receivable, $778,726; in- 
ventories, $2,139,188; cash reserved for Ist mor e bond sinking fund 
instalment, due July 1, 1938, $48,394; investments (at cost) and deferred 
receivables, $307,414; plant and equipment (less depreciation reserve of 
$4,403,535), $5,456,751; timberlands (less depletion reserve of $315,591), 
$1,033,322; deferred debits Gnomes 219,676 unamortized bond discount 
and expense), $241,173; total, $10,334,848. 

Liabilities—Accounts a and accrued items, $297,403; provision 
for Federal income tax, $25,500; Ist closed mortgage 15-year 444% sinking 
fund bonds, due 1952 (less $48,000 reacquired for sinking fund) , $2,452,000 
convertible 44% debentures, due 1952 (less bond converted into common 
stock) , $2,499,000; capital stock (no par, issued 101,440 shares), $4,309,300 
consolidated earned surplus, $756,246; 53 shares of stock held in treasury 
(at cost), Dr $4,602; total, $10,334,848.—V. 146, p. 1574. 


West Ohio Gas Co.—Revised Plan Filed— 

The Securities and Exchange Commission announced Aug. 3 that the 
protective committee for the holders of the lst & ref. mtge. bonds has filed 
a revised plan ot reorganization (File 52-4) for the company. 

The revised plan increased the number of shares of new common stock 
to be issued from 151,437 to 240,000, reduces the par value of the common 
stock from $10 to $2 per share, alters the percentages of the new common 
stock to be allocated among the various security holders, and changes the 
date of the new bonds from Jan. 1, 1938 to ry 4 1, 1938. 

There has been no change in the terms of the previous amended plan 
calling for a 50% reduction in the principal of the bonds, a 1% reduction 
in the interest rate, a cash payment of $39,000 to the West Ohio Gas bond- 
hooders, and the provision allowing the holders of the Delphos Gas bonds to 
-—. Cm ag the property securing such bonds in lieu of the participation 

ro i 
. The revised plan allocates the percentages of the new common stock 
among the various security holders as follows: 
TW. Revised Plan— —Previous Amended Plan— 
Jo. O 








Of No. of Of 
Shares uity Shares uity 
West Ohio Gas bonds.. 208,000 67% 106,600 .39 
Delphos Gas bonds. - -- "480 3.53% 2'570% 1.70% 
Demand notes. ......- 16,324 6.80% 6,286 % 4.15% 
Preferred stock---~---- 7,196 3.00% 5,980 76% 
Common stock. -_------ None None one one 
240,000 100% 151,437 % 100% 


Under the revised plan all bondholders would receive $500 of new 5% 
bonds and 160 shares of new common stock for each $1,000 of bonds held. 
In addition the holders of the West Ohio Gas bonds would receive $30 in 
cash for each $1,000 of bonds held. Preferred stockholders would receive 
one share of new common for each share of preferred. The present common 
stock would not icipate in the plan. 

Midland Utilities Co., the parent company, would receive approntmately 
8.36% of the new common stock by virtue of its ownership of all the demand 
notes and 52.1% of the preferred stock, instead of 16.5% as under the 
former amended plan.—V. 146, Dp. 2066. 


Western Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of 37 % cents per share on account 
of accumulations on the $1.50 series A pref. stock, no par value, payable 
Sept. 1 to holders of record Aug. 12. This compares with 18% cents paid on 
June 1, last, and on Dec. 1, last; 37% cents _— on Sept. 1 and on June 1, 
1937; 56% cents paid on March 1, 1937; 75 cents paid on Dec. 1, 1936; 
564 cents pes share paid on Sept. i, 1936, and 37% cents paid on June 1, 
1936.—V. 147, p. 436. 
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West Virginia Water Service Co.—Bal. Sheet June 30— 








1938 1937 1938 1937 
Assets— $ $ Liabilities— 3 
P'l't, prop., quip. 9,542,642 9,517,002| Funded debt----- 5,825,000 5,600,000 
Investments ____- 117,378 116,878] Notes & accts.pay. 117,410 
2 | meee 135,991 103,397 | Accrued Habilities. 223,571 186,047 
Notes & accts.rec. 130,699 130,981 | Def. liab. & unadj. 
Unbilled revenues. 45,692 45,669 tS .......- 132,589 123,441 
Mat'ls & supplies_ 91,092 107,889 | Reserves_........ 764,201 728,182 
Prem. & int. on Ist y lst $6 cum. pref. 
mtge. 5% bonds ET oping nite 1,114,000 1,114,000 
calledforredemp 130,144 140,185|z 2d $6 cum. pref. 365,000 365,000 
x Deferred chgs. & a Common stock. 552,000 552,000 
prepaidaccts... 713,114 742,138 | Capital surplus... 1,516,510 1,465,662 
Earned surplus... 371,815 652,397 
TR seeders 10,906,752 10,904,140} Total_........ 10,906,752 10,904,140 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 11,500 shares (no par). z Represented by 
5, shares (no par}. a Represented by 12,000 shares (no par). 

Earnings for year ended June 30 appeared in V. 147, p. 761. 


Western United Gas & Electric Co.—Earnings— 











6 Months Ended June 30— 1938 a1937 
i $4,039,937 $4,020,709 
Operating expenses and taxes_____..-.-------_- 2,768,442 2,655,807 

rah ceeatinn neta... = Ss oo occ nc cocwccccccs $1,271,495 $1,364,902 
CO a 5,062 8,707 

ES eee ee ee ee meen $1,276,557 $1,373,609 
Int. & other deductions (net)...........---..--- 756,874 763 ,252 

Bee MN a he ésacadewannkdacccesine $519,683 $610,357 


a Per books, not adjusted.—V. 146, p. 3037. 


Westinghouse Electric & Mfg. Co.—Listing— 

The Chicago Stock wery = has admitted to trading 2,592,155 shares of 
common stock, $50 par, and the 79,974 shares of 7% cumulative participat- 
ing preferred stock $50 par.—V. 147, p. 761. 


Westmoreland Coal Co.—Earnings— 























Calendar Years— 1937 1936 1935 
Coal sales (less allowances & disc’ts). $4,135,231 $3,827,976 $3,121,812 
oo | ea ree 3,761,160 3,544,991 2,854,191 

Profit on coal sold_............-. $374,071 $282,985 $267 ,621 
Other oper. rev., transportation facili- 

ties, tenement rentals, &c. (net)... 1loss14,663 32,002 8,741 

rT ee ee $359,408 $314,987 $276,362 
Selling, admin. & general expenses- 340,737 324,296 317,335 

DUD uctensseencnessvad Kean bbea prof$18,671 $9,309 $40,973 
OUR CURDNNE:, sivccidca ducdessasacns 162,623 87,703 69,930 

ee ae a ee ee $181,294 $78,394 $28,957 
CO MOE, VW cacccttduseeceo - aanbne 403 5,409 
U.S. & Pennsylvania income taxes-_ ~~. 25,825 7 ee ae 

Net profit transferred to surplus... $155,469 $68,294 $23 548 
Shares capital stock outst’g (no par) -. 164,354 167 ,463 80,529 
Earnings per share_.._.........---. $0.94 $0.41 $0.13 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 Ltabilities— 1937 1936 
a $1,249,407 $962,103} Accounts payable. $33,280 $71,893 
Market. securities 1,949,372 1,962,297} Accr. mine payrolls 46,685 129,958 
Notes & accts. rec. 427,871 634,885 | Accrued taxes-_-- 90,258 74,171 
Inventories --_-_.-- 210,735 202,953 | Workmen’s comp’n 
Other curr. assets. 27,631 82,456 claims determ’d. 61,352 57,984 
x Fixed assets_._._. 1,734,931 1,895,379} Other current liab_ 26,856 22,874 
Prepaid accounts Reserves_-_---.... 34,280 46,289 

and other assets 27,986 42,186} y Capital stock... 5,000,000 5,000,000 

| 641,910 656,570 
z Treasury stock... D7r306,687 Dr277,481 
TH seneneene $5,627,934 $5,782,260 ED acannécna $5,627,934 $5,782,260 





x After reserve for depreciation of $3,007,358 in 1937 and $2,977,840 in 
1936. Represented by 200,000 shares of no par value. z Represen 
by 35,646 shares at cost in 1937 and 32,537 shares at cost in 1936.—V. 145, 
p. ; 


Westmoreland, Inc.—Earnings— 














Calendar Years— 1937 1936 1935 1934 
Royalties and rentals... $189,600 $189,600 189, $189,930 
Interest and dividends- 56,217 56,401 52,199 72,613 
Profit on sale of bds., &c. 22,435 18,976 8,576 1,071 

Total income-_-_---.-.-- $268,252 $264,977 $250,376 $263 ,615 
Miscellaneous expenses. 31,856 34,418 23,276 23 ,497 
; pe Aspe 25,689 24,937 20,484 21,104 
Deprec. and depletion-- 92,784 95,942 109,916 140,481 

Sa $117,932 $109,679 $96,700 $78,533 
a Extraordinaryincome. =...--- - se.--- __««---- 79,596 

Net profit. ........-- $117,932 $109,679 $96,700 $158,129 
Dividends (paid from 

capital surplus)... - 214,225 228,129 pO er 
Shs. com. stk. (no par) .- 186,085 187 ,407 191,020 200,000 
Earnings per share-.--- $0.63 $0.58 $0.50 $0.39 

a Income from realized appreciation. 

Balance Sheet Dec. 31 

Assets— 1937 1936 LAabilities— 1937 1936 
Cash on deposit... $176,403 $214,303] Accrued taxes.... $23,860 $21,073 
Market. securities 853,317 1,024,700] Dividends payable 46,551 56,391 
Accrued int. rec’le 4,724 4,490 | Other curr. liabils- 4,875 2,749 
Royalty receivable 15,800 15,800} Deple. res’d agst. 

x Coal and surface minim’m royalty 

lands (Pa.)----- 3,221,216 3,329,214 advances _____. 25,441 50,073 
Coal and surface z Cap. stock, com. 2,000,000 2,000,000 

lands (W. Va.). 2,078,090 2,078,090} Capital surplus... 4,450,120 4,717,805 
y Dwelling(W.Va.) 1,378 1,509| Treasury stock... D7192,413 Dr175,961 
Prepaid expenses, 

deferred & mis- 

cellaneous assets 7,506 4,023 

TE iwkecavid $6,358,435 $6,672,131 WG scadededa $6,358,435 $6,672,131 





x After reserve for depletion of $811,154 as at Dec. 31, 1937, and $702,985 
as at Dec. 31,1936. y After reserve for depreciation of $1,247 as at Dec. 31, 
1937, and $1,115 as at Dec. 31, 1936. z Represented by 200,000 no par 
shares, including treasury stock.—V. 145, p. 3674 


(H. F.) Wilcox Oil & Gas Co.—Larnings— 


oes, End une 0 gs ye 60 $1,880188 $1,672-472 $1,558 689 
t EG. esexe ’ ’ ’ ’ , ’ ’ ’ 
a 20/539 15.713 7'846 20;079 


Other income---------- 








Total income- ------- $1,499,599 $1,904,901 $1,682,318 $1,578,768 
Costs and expenses - - - - - 1,093.566 1,361,043 1,228,843 1,171,174 
Other aeductions- ----- 133.540 177,501 127,262 183,816 
Depreciation & depletion 139,092 304,673 243 ,949 278,571 

Net profit. -.------- $133,401 1,684 $82,264 loss$54,793 
Shs. com. stk. (par $5) - 487 ,563 28,388 425,389 425,389 
Earnings per share- - -- - $0.27 $0.09 $0.14 Nil 


Note—No provision has been made for Federal surtax on undistributed 
profits in 1938 or 1937.—V. 147, p. 137. 


(R. C.) Williams & Co., Inc.—15-Cent Dividend— 

Directors have Soes ne e Rr Ming g of J y ny share Lon the — on 
stock, payable Aug. ers of recor ug. 8. Payment was 
made dn April 29 last.—V. 146, p. 3974; V. 144, p. 4366. 
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Windsor Hotel, Ltd., Montreal—Reorganization— 

Preferreu stockholders have approved a plan of reorganization. Under 
the plan each of the preferred shares will receive 14 new common shares. 

Common stockholders also gave their approval to the plan, thereby 
giving the approval of all classes of security holders to the plan. Under the 
terms of the reorganization common stockholders 
new common for eacv 10 shares of the old stock held.—V. 146, p. 1093. 


Winnipeg Electric Co. 





Earnings— 





eriod End. June 30 1938—Month—1937__ 19386 Mos.—1937 
tae bo ppl 9,271 $021,073 $3,336,771 $3,463,694 
perating expenses - - - -- 314,579 322,462 1,934,305 1,991,243 

poe ke $194,692 $198,611 $1,402,466 $1,472,451 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 














Year Ended June 30— 1938 1937 
Operating revenues. ---.--.--------------------- $8,637,781 $8,244,094 
Operating expenses, maintenance and taxes--.--- 5,255,486 4,658,725 

Net . rev. (before approp. for deprec.)--.--- $3,382,295 $3,585,369 
sell DAME Diiecanarccccececananesces 40.148 30,969 
Merchandise and jobbing (net)----.------------ Dr28,445 

Net oper. rev. & other income (before approp. 

phe * aaplereeenticee mtn ste t $3,421,896 $3,587,893 
Appropriation for depreciation. --.------.-------- 952,500 927 ,500 

NN Oe i cin cits nahn tba ancien aoe Sahn aah $2,469,396 $2,660,393 
Interest charges (net)...---------.---.2-----e- ,008 ,766 1,007 ,352 
Amort. of debt discount and expense-----.------ 152,692 155,357 
Amort. of abandoned street railway property-.---- | Celta TS CaS 
Other income deductions.-..-.---.-.------------ 28,625 25,248 

Net INCOME. .- ccc ccccceccsecccccccsescesces $1,250,145 $1,472,435 

1937 are 


Notes—(1) The revenues and expenses subsequent to Jan. 1, 
shown in accordance with the classifications of accounts prescribed 
regulatory commissions effective Jan. 1, 1937, which differ in certain re- 
spects from the classifications previously followed by the companies. In 
certain instances the figures prior to Jan. 1, 1937 have been adjusted in 
accordance with the new classifications of accounts. 

(2) No provision was made by the corporation for Federal income taxes 
or for surtax on undistributed profits for 1936 or for State income taxes for 
1936 or 1937, as the corporation claimed as a deduction in its income tax 
returns for 1936 the unamortized debt discount and expense and redemption 

remium and ex e on bonds redeemed in 1936, wnich resulted in no 
ederal or State income taxes for that year or State income taxes for 1937. 
The amount included in operating expenses as provision for Federal income 
taxes in the consolidated income account for the year ended June 30, 1937, 
above, includes $4,000 representing provision made by the subsidiary com- 
ny for Federal income taxes for the calendar year 1936, which amount 
Paades $1,230 for surtax on undistributed profits. No provision for sur- 
tax on undistributed profits during 1937, under the Revenue Act of 1936, 
is included in the above statement, as it is estimated that no such surtax 
will be incurred by the corporation or the subsidiary company for that year. 


—v. 147, Dd. 436. 
Wolverine Tube Co.—Larnings— 


6 Months Ended June 30— 1938 1937 1936 
Net income, after charges and Federal 
income taxes, but ore surtax on 
undistributed profits_.....--.---- loss$15,185 $315,980 $246,278 
Earnings per share on 396,122 shares 
m stock (mo per) ........--- Nil $0.77 $0.59 


commo 
—V. 146,.p. 3364. 


Wood Preserving Corp.—Plans Financing— 


The company, subsidiary of Ko Co., is said to be planning $2,000,000 
of financing in the near future. e proceeds would be used to refund in- 
debtedness and the outstanding securities of its subsidiaries. 


Wright Aeronautical Co.—Farnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937— 


x Net profit after deprec., 

interest & taxes --_-- $1,081,958 $750,240 $1,668,246 $1,036,593 
Earn. per sh. on capital 

Os Ss de dk.- $1.25 $2.78 $1.73 


x Before provision for possible Federal surtax on undistributed income. 
—V. 146, p. 3364. 


(Rudolph) Wurlitzer Co. (& Subs. )—Zarnings— 











Years End. Mar. 31— 1938 1937 1936 1935 
Gross inc. from sales_._.. $7,446,410 $8,215,307 $4,467,996 $2,470,287 
Operating expenses - - ___ 4,722,322 4,452,026 3,255,942 3,096,628 
Prov. for losses on doubt- 

ful accounts. __....-.- 314,834 292,419 Se ar 

Operating profit. _-_- $2,409,253 $3,470,861 $1,050,623 loss$626,341 
Miscellaneous income. -- 782,909 5,297 529,699 552,181 

Total income_-____._- $3,192,162 $4,036,158 $1,580,323 1loss$74,160 
Miscell. deduction _ -_ ~~ 790,922 526,662 464,506 378,378 
Prov. for Federal & State 

income taxes estimated 390,000 850,000 206 ,654 20,000 

Net profit........ _- $2,011,240 x$2,659,496 x$909,163 loss$472,538 
Earns. per sh. on com___ $4.84 $5.74 $2.16 Nil 


x Before amount transferred to reserve for contingencies of $354,559 in 
1936 and $395,441 in 1937. 

Note—For 1938, 1937 and 1936 depreciation has been included in cost of 
oods sold and (or) expenses. For 1935 depreciation has been included 








n operating expenses. 
Consolidated Balance Sheet March 31 
lvd3 1937 1938 1937 
Assets— 3 $ Liabilities— $ S 
eer cs aes 85),031 747,051 | Notes payable... 5,000,000 2,570,500 
y Receivables - -_ _10,434,0v4 8,372,928|Aeccounts payable. 620,473 619,778 
Inventories _____- 2,299,517 2,319,568 | Reserve for add'l 
Life insurance _ ___ 44,341 29,796 compensation __ 85,060 95,000 
Empl. house pur- Mtges. pay.—curr. 49,250 72,850 
chase contract __ Gis de 4,308 | Accr. taxes, wages, 
Other assets ______ 483,415 439,690 interest, &c_... 696,488 589,911 
Land, bidg., &c., Long-term liabs__ 1,405,000 3,511,550 
less depreciation 6,150,626 6,173,146! Other curr. liabils. 101,358 516,912 
Deferred charges... 118,572 90,790 | Reserves ___.___. 1,908,909 1,585,042 
Pats., copyrights & Deferred income_. 411,612 354,316 
goodwill. ._____ 1 1|7°% pref. stk. ($100 
teres 1,305,000 1,306,600 
x Common stock... 3,969,730 3,785,200 
Paid-in surplus... 225,000 225,000 
Earned surplus... 4,612,377 2,944,618 
(eS 20,390,198 18,177,279 cl 20,390,198 18,177,279 





Po yy ov oe Sy Bonne LD 
ou accounts, mus . ° ® ® 
$1,046,606 in 1987.—V. 146, p74. oe” Of $1.975,208 in 1988 


Yale & Towne Mfg. Co.—Earnings— 


Period End. June30— 1938—3 Mos.—1937 
$424,016 $49,82 


y After reserve for loss on repos- 
and 


1938—6 Mos.—1937 
$8) 








Net earns. from oper--- loss$54,575 0 95,131 
Interest received. ____- 12, , 
Other income....-----2 2 _- abe 13 ber * 7 ” ~ i? 375 
Total income.___-..- loss$42,301 $447,138 73,951 , 
Depreciation charges--- 110,323 102,987 $33 375 as 386 
Net profits after taxes loss$152,624 $344,151 loss$147,528 $734,576 


‘ Newe—Wo deduction made for surtax on undistributed profits.—V. 146, 


Financial 


will receive one share of 
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Yellow Truck & Coach Mfg. Co.—Earnings— 
6 Months Ended June 30— 1938 1937 1936 
$25,495,247 $37,981,161 $27,412,187 
937,245 2 743 3 224 





$68. co caeeddeeebeonecoes 

Ne art from o amines inietindeandine a 258, ,095, 
Provision for SED. nananncone 526,000 498 ,586 455,704 
Provision for Federal income taxes- - - 90, 183,508 465,089 
Net prellt.. cnntscctisavaelécscutinee $321,245 $1,576,649 $2,174,431 


For the 12 months ended June 30, net sales were $60,965,641 and net 


profit amounted to $2,316,265. 

No provision has been made for Federal surtax. 

x Before provision for depreciation and Federal income taxes, and in- 
cluding the company’s proportion of net profits or losses of wholly-owned 
and controlled companies not consolidat - 146, p. 3364. 


York Mfg. Co. (Maine)—Larnings— 


52Wks.End. 53 Wks.End. 52 Wks.End 
Jan. 1, 1938 Jan. 2, 1937 Dec. 28, '35 








Period— u 
es gl TB ea $2.775,611  $2.425.470 $1.710.356 
Tet GF COE. oc.ccnentashecocaduunace 2,441,005 2,142,482 1,646,995 
Provision for depreciation. ......--- 100,000 90,000 88,000 

Profit from operations........--- $234,606 $192,988 loss$24,.639 
Interest and other charges_-.--....-. 154,188 175,588 148,994 
Prov. for Federal income taxes_.-.-.. ae: 86s xe ee 

Wet ells. .pccces a céeeiens 369,418 $17,399 loss$173 ,633 
Dividends 901. ccadcdteevesninense nn. whens emieies 


Assets—Cash in banks and on hand, $52,818; accounts receivable. 
$222,166; inventories, $587,297; investments, $1,451; fixed assets (after 
reserve for depreciation of $909,553) , $3,375,343; —— expenses, $22,785; 
margin deposited on raw material contracts, $208; total, $4,262,068. 

Liabilities—Bank loans, $475,000; accounts payable, $64,235; accrued 
liabilities, $20,813; reserve for markdown of raw material contracts, $1,481; 

rovision for taxes, $34,334; notes atte (deferred) & interest (New 

ngland Industries, Inc.), $2,485,187; capital stock (36,000 shares) 
$900,000; capital surplus, $272,022; surplus earned since Jan. 2, 1937 
$10,996; total, $4,262,068.—V. 145, p. 456. 


Youngstown Sheet & Tube Co. (& Subs.)—Larnings— 
Period End. June 30— _1938—3 Mos.—1937 1938—6 Mos.—1937 











x Operating profit---_--- $2,428,584 $5,432,397 $4,710,188 $13,031,744 
Other income_-_-_------- 390,6 447,544 719,389 822,559 

Total income--.-..-.-. $2,819,275 $5,879,941 $5,429,577 $13,854,303 
Interest, &C....--.---- 47,848 682,991 1,380,689 1,441,286 
Depreciation & depletion 1,627,313 1,730,366 3,315,190 3,501,782 
Miscellaneous charges - 326,081 1,444,472 755,194 2, 104 

Net pedllit.sasvioicn $118,033 $2,022,112 loss$21,496 $6,908,131 
Shares common stock... 1,675,008 590,720 1,675,008 1,590,720 
Earnings per share_-_--- Nil 4 Nil $4.08 


x After Federal income taxes. 
Note—Before provision for Federal surtax on undistributed profits.— 


V. 147, p. 589. 
Yukon-Pacific Mining Co. (& Subs.)—£arnings— 
(Formerly Yukon Gold Co.) 
Period End. June30— 1938—3 Mos.—1937 
Net inc., before deprec. 


Net inc., before deprec. 


1938—6 Mos.—1937 





& depletion... - $91,000 $369,000 $309 ,000 $593 ,000 
Deprec. & depletion__-.-_ 28,000 58,000 73 ,000 112,000 

Net income. .......- $63 ,000 $311,000 $236,000 $481,000 
Per share Yukon-Pacific 

Mining Co. stock. ._- 1.8 cts. 8.8 cts. 6.7 cts. 13.7 cts. 


—V. 146, p. 3684. 








CURRENT NOTICES 


—Earnings figures of several leading New York City hotels released by 
Burr & Co., 57 William St., N. Y. C., reveal that net income for the first 
half of 1938 is somewhat less than for the first half of 1937, although the 
decline is not as great as might have been expected in view of the sharp 
business depression which started in the late months of last year. 

Burr & Co. points out that although occupancies on the average have 
declined substantially, the average rate per occupied room has been main- 
tained on a favorable comparative basis with last year. This maintenance 
of room rates has resulted in a much better comparison with 1937 and 
reverses the procedure adopted by most hotels in the early 30’s when 
drastic reductions in room rates were made in an effort to maintain occu- 
pancy levels when effects of that depression were first felt by the hotels. 

In comparing earnings figures for the first half of 1938 with the first 
half of 1937, Burr & Co. point out that the first six months for a New York 
City transient hotel is normally more productive of net income than the 
second six months. Accordingly, an accurate prediction as to net income 
for the full year cannot be reached by a projection of the first six months’ 
earnings to an annual basis. 

Indications are, however, according to Burr & Co.’s analysis, that the 
second half of 1938 should show better operating results than the second 





_ half of 1937, assuming a continuance of the present favorable business 


trend. The second half of 1938 will cover a period of improving business 
whereas the second half of 1937 included several months when business 
was distinctly on the down grade. 

Brief comparison of operating results of several of the better known 
publicly financed hotels follows: 
Park Central os gy” mahal figures for the 6 





_ months ended June 3 1938 1937 
CO TONNE « 1:0 4 ah o6bene Genead aiennnénehe $1,052,907 $1,159,859 
Net income before interest and reserves - -----_- 110,363 132,561 
cnc th. RE i i a ae 37 500 37,500 
Available for income bond interest........---- $72,863 $95,061 
Net income equal on outstanding bonds to per 

annum rate of M 3.59% 4.69% 
Mayfair House—Comparison of earnings for the 
fiscal years ended June 30— 1938 37 1936 
Oe RE Se: a rat $470,633 $470,872 $454,219 
Net income before bond interest ___ 42,292 47 ,729 33,451 
_Rate earned on outstanding bonds - 1.64% 1.85% 1.30% 
Windermere Hotel—Comparative earnings 6 months 
June 3 1938 7 1936 
COO OR Ss inca cnnanccbee<a $142,134 $146,846 $139,617 
Net income before interest - - - - - -- 49,974 57,219 47,9 
_Per annum rate on outst. bonds - - - - 3.89% 4.46% 3.74% 
Pierrepont Hotel—Comparison of earnings 6 months 
June 30— 38 1937 
GONRD SOGERER aig b xe bea etBecdccscocciisvass $211,210 $225,313 
Net income before bond interest_........-..-- 30,677 35,063 
Rate per annum on outst. bonds_--.-.---.---- 5.72% 6.54% 


—Steelman & Birkins, 60 Broad St., New York City, ha ve prepared fo 
distribution analyses of nine low-priced, unlisted common stocks. 

—Jackson & Curtis announce that Russell L. Zimmer and Ralph J. Dolr 
have become associated with them in their Cleveland office. 

—Bristol & Willett, 115 Broadway, New York City, are distributing the 
current issue of their ‘‘Over-the-Counter” review. 

—Frank C. Masterson & Co. announce the opening of a direct telegraph 
wire to Adams & Co. of Chicago. 

—R.H. Johnson & Co., 70 Wall St., N. Y. C., have prepared an analysis 
of Laclede Gas Light Co. bonds. 
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COMMERCIAL EPITOME 


Friday Night, Aug. 5, 1938 

_Coffee—On the Ist inst. futures closed 4 points to 1 point 
higher in the Santos contract, with sales totaling 80 lots. 
The Rio contract closed 1 to 4 points higher, with sales 
totaling but 6 lots. The market on the advance met in- 
creased trade selling in late activity, which was believed to 
be hedge selling against purchases of old crops. Earlier 
firmness in part reflected the improvement in the Havre 
market and a report that the next Sao Paulo crop will be 
reduced by 2,000,000 bags because of unfavorable weather 
and insect damage. The spot price of soft 4s in Brazil today 
was moved up 100 reis to 19 milreis per 10 kilos, and Rio 7s 
were advanced 200 to 12.200. Havre closed 434 to 534 franes 
higher. On the 2d inst. futures closed 3 to 8 points net 
higher in the Santos contract, with sales totaling 82 lots. 
The Rio contract closed 2 points higher to 1 point lower, with 
sales of 23 lots. Reports of a better inquiry for actuals and 
higher prices in the primary market promoted a further ad- 
vance in the coffee futures market today. The Santos 
contract at one time showed gains of as much as 11 points. 
Near months lagged in the rally because hedge selling was 
entered in those contracts by trade houses against actuals. 
Brazilian spot prices were 100 and 200 reis higher. Both 
Santos 4s soft and hard were up 100 at 19.100 and 16 milrei. 
per 10 kilos. Spot 5s and 7s were 200 higher at 13.400 and 
12.400, respectively. Havre closed 14 to 1 frane lower. On 
the 3d inst. futures closed 4 to 9 points up in the Rio contract, 
with sales of 32 contracts. The Santos contract closed 7 to 
18 points net higher, with sales totaling 264 contracts. 
Coffee futures continued to move into new high ground. 
Cost and freight offers from Brazil and moderate buying by 
local roasters at the better prices influenced futures. In 
early afternoon Saritos contracts were 6 to 9 points higher, 
with March at 6.58¢., up 8 points. Rios were 4 to 7 points 
higher with July at 4.66c., up 7 points. Cost and freight 
offers were generally 10 points higher, with 6.80c. and up 
asked for Santos No. 4s. Mild coffees were unchanged, with 
Manizales still available at 1le. Havre futures were 334 to 
414 franes lower. 
_ On the 4th inst. futures closed 13 to 14 points net higher 
in the Santos contract, with sales totaling 196 contracts. 
The Rio contract closed 1 to 3 points up, with sales totaling 
23 contracts. For the fourth consecutive day coffee futures 
went into new high ground for the year. Moreover, higher 
asking prices by Brazilian shippers did not deter the local 
trade from buying actuals and the Havre market also was up. 
After opening 1 to 8 points higher, Santos contracts this 
afternoon stood ® to 8 points higher, with July at 6.90e., up 
8 points. Rios were only 2 to-3 points higher in the early 
afternoon. In Brazil soft Santos 4s were up 100 reis, hard 
4s up 200 reis and Rio No. 7s up 300 reis. Cost and freight 
offers on Santos Bourbon 4s were at least 20 points higher, 
with most offers ranging from 7.20 to 7.35¢e. Mild coffees 
followed Brazilians up. In Havre futures were 4 to 5% 
franes higher. Today futures closed 9 to 13 points net lower 
in the Santos contract, with sales totaling 354 contracts. 
The Rio contract closed 1 point down to 3 points up, with 
sales totaling 26 contracts. Coffee futures were bid up to 
new high ground for the fifth consecutive day, with Santos 
futures selling above 7c. for the first time since last Novem- 
ber. On the fresh bulge longs took profits. Their selling, 
which the market could not immediately absorb, caused 
prices to ease off. In early afternoon Santos contracts stood 
1 to 5 points higher against maximum gains of 11 to 15 points 
earlier, with May selling at 6.92c. Rio contracts were 1 to 5 
points higher also, with December at 4.59ce., up 5. Cost and 
freight offers from Brazil continued firm, with Santos 4s at 





7 to 7.25e. Milds were steady, with Manizales at 11 to 
11 %e. 

Rio coffee prices closed as follows: 
feotenbes Si oa wdinssteessseoes +2 ae bab bootsévepvonsccaslimes 4.69 
I i ina ict cece inulin daddies . Sib dba dds oheskbecdiewdindl 7 
Pn ateadéchecancantae dire 4.62 , = 

Santos coffee prices closed as follows: 

DG Adbiscgssipigused cst i> arabe qutetnetiniehimeal 6.77 

Ont nine dg edewbnandiecs o-70 EN cad edosscsncacdssdsaasned 6.85 





Cocoa—On the Ist inst. futures closed 1 to 2 points net 
higher. Trading very lightly, futures on the ring of the New 
York Cocoa Exchange held firm today. Opening sales went 
at a point gain. Sales dwindled to 97 lots or 1,300 tons. 
London closed by a holiday, which accounted for some of the 
dullness here. Talk on the local ring was about the estimate 
of the Gold Coast crop believed to be forthcoming tomorrow. 
It was generally believed that this next official estimate 
would be considerably under the 270,000 tons that has been 
accepted as the crop yardstick for some time. Local closing: 
July, 5.55; Sept., 5.07; Oct., 5.12; Dec., 5.21; Jan., 5.26; 
March, 5.35; May, 5.45; June, 5.50. On the 2d inst. futures 


The Commercial Markets and the Crops 
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closed 1 point down on all deliveries. Opening sales went at 
no change to 1 point loss. Transactions totaled 133 lots, or 
1,782 tons, of which more than half were exchanges. London, 
after its two day holiday, ran unchanged to 3d. easier on the 
outside and on the Terminal Cocoa Market, with only 110 
tons of futures changing hands. Interest on both sides of 
the local market was limited. Local closing: Sept., 5.06; 
Oct., 5.11; Dee., 5.20; Jan., 5.25; March, 5.34; May, 5.44. 
On the 3d inst. futures closed 26 to 27 points net higher. 
Transactions totaled 842 contracts. Trading was more active 
than in some time and prices were higher from the start. In 
early afternoon the list was 7 to 9 points higher, and towards 
the close these gains were materially increased. Warehouse 
stocks were 1,700 bags lower at 676,679 bags compared with 
1,288,995 bags at this time last year. Local closing: Sept., 
5.32; Dee., 5.47; March, 5.61; May, 5.71; July, 5.81. 

On the 4th inst. futures closed 2 points down to unchanged. 
Transactions totaled 728 contracts. Trading was active 
and prices were strofig on buying based on rumors that cccoa 
arriving from West Africa was of inferior ade. The 
market opened 4 to 10 points lower when London failed to 
follow the advance here of yesterday, but quickly reversed 
its trend and moved quent under insistent buying. Sales 
to early afternoon totaled 625 lots and prices were 1 to 5 
points net higher, with Sept. at 5.33c. a pound. Local 
closing: Sept., 5.31; Oct., 5.87; Dee., 5.46; Jan., 5.60;} May, 
5.71; July, 5.80. Today futures closed 8 to 12 points net 
higher, with transactions totaling 506 contracts. Rumors 
of damaged cocoa arriving served to keep the market hot, 
with increased Wall Street demand for futures. Prices 
advanced 6 to 9 points by early afternoon, with September 
selling at 5.37c. Trading was fairly active, 335 lots being 
done to early afternoon. Some hedge selling was reported, 
but it was absorbed readily. Warehouse stocks decreased 
250 bags. They total 676,214 bags compared with 1,208,671 
bags a year ago. Local closing: Sept., 5.40; Oct., 5.45; 
Dec., 5.57; Jan., 5.63; March, 5.71; May, 5.81; July, 5.91. 


Sugar—On the Ist inst. futures closed unchangedJ[to 1 
point up. Trading was very light. Domestic sugar 
futures had something new in the way of a development to 
work with, but it did very little. The new development was 
a reduction by Arbuckle in its refined price to 4.30c. That 
price, which carries limitations, indicated a further definite 
weakness in that division of the market and it opened up 
speculation as to what the future holds in store. The 
Arbuckle price of 4.30c. compares with other cane refiners’ 
price of 4.50c. nominal. The market for raw sugar was 
slow today, buyers generally showing an inclination to hold 
off because of the unsettled refined market. The only 
reported sale was at the last price of 2.75c., American taking 
1,470 tons of Pnilippines, due Aug. 8. The world contract 
market closed 1 to 2 points higher, with sales tota:ing 66 lots. 
p» On the 2d inst. futures closed unchanged to 1 point Jower. 
Trading was light, this reflecting a cautious attitude on the 
part of traders because of the outlook in refined. It was 
asserted that the fact that prices currently are orly a few 
points from the extreme seasonal lows, is the only reason that 
kept the market comparatively steady in the past few days 
while uncertainty ruled in the refined department. While 
there were no definite offerings of raws in the New York 
market today, it was believed that a limited buying interest 
prevailed at 2.75c. delivered, or the equivalent of 1.85c. 
cost and freight, for Cubas. The world sugar contract 
closed 1 to 11% points higher on sales of 47 lots. In the Lon- 
don market raws were unchanged to 44d. lower. Raws in 
the actual market there were held at 5s. 44d., equal to 
$1.001% f.o.b. Cuba. 

On the 3d inst. futures closed unchanged to 1 point up. 
Trading was light with fluctuations extremely narrow. 
Early buying reflected news that Arbuckle had raised his 
refined price to 4.45¢., but enthusiasm was dimmed when it 
was learned that National and American had cut their prices 
to 4.30 and forced Arbuckle to rescind his increase. No 
sales of raw was reported. The world sugar contract con- 
tinued to move up on light buying. In early afternoon net 
gains of 1 to 214 points were made, with March selling at 
1.0714, up 1 point. On London futures were unchanged to 
34d. higher. 

On the 4th inst. futures closed unchanged from the pre- 
vious finals in the domestic contract. Trading was very 
quiet. Switching from September into March and May was 
about the only feature of the trading. In the raw market 
firm offers were lacking, but at the same time demand was 
dormant, although it was believed that refiners would pay 
2.75¢., the price at which 200 tons of Perus sold yesterday. 
On that sale Peruvian shippers realized only 67 %c. a hun- 
dred net after deducting the full duty of 1.8714c. a pound 
and about 20 points shipping costs. Beet sugar refiners 
today reduced prices to 4.20c. while Arbuckle reduced cane 
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sugar to 4.35¢., a price 5 points under the other cane re- 
finers. In the world sugar market prices were unchanged to 
1 point lower in slow trading. March sold at 1.064c., un- 
changed. In London futures were 4 to Yd. lower. First 
notice day on September contracts New York will fall two 
weeks from today. Today futures closed 2 points up in the 
domestic contract, with sales totaling 31 contracts. The 
world sugar contract closed unchanged to 1 point higher, 
with sales totaling 51 contracts. Sugar futures were steady 
with trading almost at a standstill as every one waited to see 
next developments in the raw sugar market. No sales of 
raws were reported, but two lots were offered at 2.80c. for 
Puerto Ricos and 2.77% for Perus. Price changes were in 
order in the refined sugar market with beet sugar D seasons 
reducing their prices to 4.10c., thus restoring the differential 
between beet refined and cane refined. World sugar con- 
tracts were unchanged this afternoon, with May selling at 
1.0814e. In London futures were 14d. lower to 14d. higher. 

Prices were as follows: 
as -**~-*-------- TF. «nc ecacenee 
March (new) -..-------------- 1.93 

Lard—On the Ist inst. futures closed 10 to 22 points net 
lower. At the start of the week the lard futures market dis- 
played an easier undertone in sympathy with other com- 
modity markets. Scattered speculative and trade selling 
found buying orders limited on the scale down, and as a 
result of this pressure values declined substantially below 
the previous final quotations. No lard clearances were re- 
ported from the Port of New York over the past week-end. 
Closing hog prices at Chicago were mostly 10c. lower. The 
sales of hogs ranged from $8.25 to $10. Western hog market- 
ings totaled 51,300 head, against 39,700 head for the same 
day last year. Chicago lard stocks showed an increase of 
2,342,375 pounds for the month of July. The figure was 
about as expected. On the 2d inst. futures closed 10 to 13 
points net higher. Trading was fairly active, with prices 
showing losses of 7 to 12 points shortly after the opening. 
These losses subsequently were recovered as a result of 
active buying by trade interests and some new speculative 
covering prompted by the rally in cotton oil together with 
the steadier undertone in grains. Liverpool lard futures 
were 9d. to ls. lower per ewt. Hog prices at Chicago ended 
15¢e. to 25e. lower owing to the heavier marketings than 
expected. Receipts at the leading Western markets amounted 
to 54,300 head, against 31,700 head for the same day last 
year. The top price at Chicago was $9.85, and sales were 
reported ranging from $8 to $9.85. On the 3d inst. futures 
closed 2 to 5 points net lower. The market advanced 2 to 
10 points in the early trading. Heavy selling pressure later 
caused a drop of 10 to 17 points from the early highs. Weak- 
ness of hogs was a factor in the decline of lard. Export clear- 
ances of lard from the Port of New York totaled 351,075 

ounds, destined for Liverpool, Manchester and Rotterdam. 

iverpool lard futures were 6d. to 1s. higher per ewt. Chi- 
cago hog prices were 5c. to 15c. lower. Hog receipts were 
44,000 head, against 28,900 head the same day last year. 
Sales of hogs ranged from $8.30 to $9.80. 

On the 5th inst. futures closed unchanged to 2 points 
higher. Trading interest was very light and prices moved 
within narrow limits throughout the day. Futures opened 
unchanged to 2 points lower, and varied little from this 
range. Lard exports from the Port of New York today 
were 1,400 tons to Oslo. Liverpool lard futures were slightly 
easier with prices closing unchanged to 6d. lower. Western 
hog receipts have been heavy so far this week and marketing 
today at the principal packing centers totaled 39,900 head 
against 37,500 head for the same day a year ago. Prices at 
Chieago declined 10 to 25e. Hog sales ranged from $6.85 
to $9.50. The top price was $9.60. Today futures closed 
unchanged to 3 points down. This market was relatively 
quiet and steady in spite of the heavy declines registered in 
grain markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
8.52 8.65 
8.62 8.70 
8.47 8.60 
8.47 8.57 


8.60 
8.6 

8.55 
8.55 


8.60 
8.67 
8.55 
8.57 


Pork—(Export), mess, $26.3714 per barrel (per 200 
pounds); family, $23.25 (40-50 pieces to barrel), nominal, 


per barrel. Beef: (export), steady. Family (export), $22 
per barrel (200 pounds), nominal. Cut Meats: Steady. 
Pickled Hams: Picnic, Loose, c.a.f.—4 to 6 Ibs., 16c.; 6 to 8 
lbs., 15¢.; 8 to 10 lbs., 13%e. Skinned, Loose, ¢.a.f.— 
14 to 16 lbs., 214e.; 18 to 20 lbs., 204%4e. Bellies: Clear, 
f.o.b. New York—6 to 8 lbs., 19%e.; 8 to 10 lbs., 19 \%e.; 
10 to 12 lbs., 19¢. Bellies, Clear, Dry Salted, Boxed, 
New York—16 to 18 lbs., 13%e.; 18 to 20 lbs., 13%e.; 
20 to 25 Ibs., 1254¢.; 25 to 30 lbs., 12 %e. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 25% to 
2614c. Cheese: State, Held ’36, 22 to 24c.; Held ’37, 19% 
to 21'c. Eggs: Mixed Colors, Checks to Special Packs: 
17\% to 23 %e. 


Oils—Linseed oil market rhs gre very quiet, with tank 
cars quoted 7.8 to 8.0c., and tank wagons, 7.8 to 8.2c. 
nears. China Wood—Tanks, nearby, 14 to 14%; 

ums, forward, 1444. Coconut Crude, Tanks, .03%%; 
Pacific Coast, .03. Corn: Crude, West, Tanks, nearby, 
.084c. Olive: Denatured, spot, drums, Algerian, 95. 
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Soy Bean: Crude, Tanks, West, .05% to .06; L.C.L., N. Y., 
7.7. Edible: Coconut, 76 degrees, 9}4c. Lard: Prime, 
9\e.; Extra winter strained, 9¢. Cod: Crude, Norwegian, 
light filtered, 3le. Turpentine: 29 to 31. Rosins: $4.90 
to $7.95. 


Cottonseed Oil sales, including switches. 86 contracts. 
Crude, S. E., 7\4e. Prices closed as follows: 
Augutt...-ccsccescces 8.50@ 

September 
November 8.485@ n 


Rubber—On the Ist inst. futures closed 8 to 18 points net 
lower. With both the foreign rubber markets closed today, 
crude rubber futures folowed the easier trend of the securities 
markets. Transactions totaled 2,070 tons. Spot, standard 
No. 1 smoked rubber sheets, in the outside market, declined 
ly to l6e. Opening 5 to 19 points lower, the futures market 
continued to move down on commission houses liquidation. 
Later in the session trade buying and short covering lifted 
prices somewhat from the lows of the day. The actua 
market was dull. Local closing: Aug., 15.90; Sept., 16.02; 
Oct., 16.06; Dee., 16.11; Jan., 16.12; March, 16.19; May, 
16.25. On the 2d inst. futures closed 9 to 16 points net lower. 
Opening 22 to 26 points lower on commission house liquida- 
tion, prompted by the weakness in the cables, persistent 
trade buying steadied the market later in the session. Trad- 
ing was fairly active, with the volume totaling 2,590 tons. 
Spot, standard No. 1 smoked ribbed sheets in the actual 
markets dropped e. today to 15%e. Local closing: Aug., 
15.81; Sept., 15.88; Dee., 15.96; Jan., 16.00; March, 16.04; 
May, 16.13. On the 3d inst. futures closed 2 to 6 points net 
higher. Transactions totaled 455 contraets. The market 
was firm at the opening, initial prices registering overnight 
gains of 6 to 16 points, but eased off in the subsequent trading 
on sales of 3,470 tons. In early afternoon December stood 
at 15.95e., off 1 point; March at 16.03c., off 1 point. The 
London and Singapore markets closed steady but dull, with 
prices unchanged to 3-32d. higher. Malayan exports of 
rubber during July are estimated at 43,689 tons. Local 
closing: Sept., 15.90; Dee., 16.02; Jan., 16.05; March, 16.10; 
May, 16.16. 

On the 4th inst. futures closed 18 to 16 points net lower. 
Transactions totaled 268 contracts. Liquidation was general 
in the rubber futures market and caused prices to go below 
the 15 cent level. This afternoon the market was 20 to 24 
points net lower, with December at 15.78c. and March at 
15.90¢e. Sales to that time totaled 1,870 tons. Both London 
and Singapore were lower, losing 3-32d. to 5-32d. respect- 
ively. Local closing: Sept., 15.72; Dec., 15.86; March, 
15.93; May, 16.00. Today futures closed 34 to 31 points 
net higher. Transactions totaled 314 contracts. Limited 
and light offering of rubber by primary markets and firmer 
cables influenced traders to follow the upside of the rubber 
futures market, with the result that prices had a recovery 
of about 17 points on a turnover of 1,100 tons. This after- 
noon December stood at 16.03c. and March at 16.10c. 
London closed 1-16 to 4d. higher. It was estimated that 
United Kingdom stocks had increased nearly 1,000 tons this 
week. Malaya reported increased exports. Singapore 
closed 1-32d. lower. Local closing: Sept., 16.06; Dec., 
16.19; Jan., 16.22; March; 16.26; May, 16.31. 


Hides—On the Ist inst. futures closed 15 to 21 points net 
lower. While conditions in the domestic spot hide market 
were still reported favorable, an easier tone prevailed around 
the futures ring. The active months opened from unchanged 
to 13 points below Saturday’s final prices and the list eased 
off further during the later dealings to close the session with 
substantial net losses. Trading today, the first day the new 
contract became effective, was fairly spirited, transactions 
totaling 2,360,000 pounds, bringing the total hide futures 
sales to 9,320,000 pounds. Local closing: Old contract: 
Sept., 10.53; Dee., 10.82; March, 11.02; June (1939), 11.10. 
New contract: Sept., 10.93; Dee., 11.35; March (1939), 
11.00; June, 11.80. On the 2d inst. futures closed 15 to 21 
points up in the old contract, while the new contract was 
25 to 29 points net higher. The old contract opened with 
declines ranging from 2 to 8 points, while the new contract 
prices at the start were from 4 to 20 points below the previous 
day’s finals. The tone of the market improved considerably 
during the later dealings under commission house buying and 
when the last bell sounded both contracts showed substan- 
tial gains for the day. Interest in the new contract appears 
to be increasing rapidly. In yesterday’s market the turnover 
amounted to 8,320,000 pounds in the old contract and 5,880,- 
000 pounds in the new contract. The only trading of conse- 
quence reported in the domestic spot market today included 
20,000 July Colorados at lle. and butt brands at 11%e. 
Local closing: Old contract: Sept., 10.74; Dee., 11.02; 
March (1939), 11.20; June, 11.25. New contract: Dec., 
11.64; March (1939), 11.86. On the 3d inst. futures closed 
16 to 7 points lower in the old contract, with sales of 173 
contracts. In the new contract futures closed 14 to 9 points 
lower, with sales totaling 140 contracts. The market opened 
unchanged to 3 points higher on the old contract and 6 to 
14 points higher on the new one, but prices declined in the 
later trading. In early afternoon September old contract 
sold at 10.60c., off 14 points, and December old at 10.93c., 
off 9 points. December new sold at 11.60, up 4 points. 
The turnover to that time was 5,050,000 pounds on the old 
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contract and 3,760,000 pounds on the new, a total of 8,- 
800,000 pounds. Sales of spot hides in the domestic mar- 
ket totaled 24,700 hides, including June light native cows at 
11)ec. and July heavy native steers at 1114e. Local closing: 
Old contract, Sept., 10.58; Dee., 10.90; March, 11.13. 
New contracts: Dee., 11.50; March, 11.75; June, 11.97. 

On the 4th inst. futures closed 10 to 9 points up in the old 
contract, with sales totaling 66 contracts. The new con- 
tract closed 11 to 2 points net higher, with sales totaling 54 
contracts. Raw hide futures were firm in sympavhy wi.t the 
spot hide market and further sales at steady prices were re- 
ported to have been consummated. December old sold at 
11.05, up 15 points; December new at 11.70, up 20 points; 
March old at 11.33, up 20, and March new at 11.80c., up 
5 points. Sales to early afternoon totaled 1,720,000 pounds 
on the old contract and 1,440,000 pounds on the new. 
Local closing: Old contract: Sept., 10.68; Dee., 11.00; 
March, 11.22. New contract: Dec., 11.61; March, 11.87. 
Today futures closed 23 to 24 points up in the old contract, 
with sales totaling 142 contracts. The new contract closed 
22 to 23 points up, with sales totaling 37 contracts. Large 
commission house demand appeared in the hide futures 
market when the stock market started to advance. As a 
result, prices of hide contracts were firm and 9 to 17 points 
higher. December old sold for 11.17¢., December new for 
11.80c., and March for 12.04c. Trades in old contracts 
totaled 2,120,000 pounds to early afternoon, while trades in 
new contracts aggregated 640,000 pounds. Additional sales 
of spot hides at steady prices were reported. Local closing: 
Old contract: Sept., 10.92; Dee., 11.23. New Contracts: 
Dec., 11.84; March, 12.09. 


_ Ocean Freights—During the past week chartering 
interest was very light. Charters included: Grain booked: 
Thirty loads, Montreal to Antwerp or Rotterdam; Sept., 
14c. Ten loads, Montreal to Antwerp or Rotterdam; Aug., 
14c. Grain: Albany to Hamburg, Aug., 3s. Albany to 
Antwerp or Rotterdam, Aug., basis, 2s. 9d. Gulf to Ant- 
werp or Rotterdam, Aug. 22-Sept. 5, cancelling, 2s. 6d., 
option picked ports United Kingdom, 2s. 9d., Germany, 3s. 
Gulf to Antwerp or Rotterdam, Aug. 22-Sept. 5 cancelling, 
2s. 6d., option picked ports, United Kingdom, 2s. 9d., Ger- 
many, 3s. Gulf to Antwerp or Rotterdam, Aug., 2s. 6d., 
Germany 3s. Scrap: Gulf to Gydnia, Aug., 18s. 


Coal—The demand for anthracite during the latter part 
of July proved disappointing. Although wholesalers of 
anthracite coal here advanced their price schedules from 
15 to 35c., effective Monday, Aug. 1, there appeared no 
scurrying on the part of retailers to get under the wire with 
their orders, at least to any appreciable extent. As a result 


Volume 147 


of the 35c. increase in stove coal the size ran short with the 


demand exceeding production in the New York City area. 
Buckwheat and steam sizes remained unchanged with ship- 
ments running fairly well, it is further learned. Wholesalers 
state that retailers have not been able to move their stocks 
to consumers. Supplies in the yards and other storage places 
are well filled, it is stated. Retail quotations in the metro- 
politan area remain the same. The same advance as used 
by the wholesalers has been adopted by retailers in the Essex 
County area at the first of the month. 


Wool—The raw wool market was quieter the past week, 
though prices are holding fairly steady. Larger mill demand 
for raw wool is apparently awaiting a repricing of several 
lines of fabries in an upward direction, and meanwhile it is 
reported there is less zest shown by consumers in acquiring 

ditional quantities of wool at the top of the market. It is 
reported that dealers have been buying quite freely for 
inventory, and any lower market than the one prevalent for 
spot material might leave them in an uncomfortable position. 
It is said that buying in the primary fields, also, is slowing 
down as growers’ prices on all classes and types of shorn 
wool can hardly be met unless fine wool definitely establishes 
itself at 70c. for original bag material. It is pointed out that 
domestic wools are rising in the face of a stationary colonial 
market, and there is the possibility that the advance may 
be overdone and lead to an undesirable volume of imports. 
The new Australian season opens at the end of the month 
and any slump in values there would be equivalent, from 
the importing standpoint, to an additional rise in domestic 
raw materials. Consequently, leaders here show some degree 
of caution and are not likely to let the market get out of hand. 


Silk—On the Ist inst. futures closed 21 to 4c. net lower. 
The news of the lower than anticipated raw silk consumption 
figures was not greeted favorably either uptown or on the 
floor of the Commodity Exchange. The uptown silk centers 
reduced prices about 3c. with sales limited. Little interest 
was displayed in the proceedings today on the floor. Selling 
believed to be from Japanese sources moved prices down 
today. Transactions totaled 550 bales. Yokohama showed 
final net declines of 2 to 6 yen, while Kobe was unchanged to 
8 yen easier. Grade D declined 5 yen to 770 yen in both 
centers. Spot sales in the Japanese cities amounted to 
1,175 bales, while futures transactions totaled 3,825 bales. 
Local closing: Aug., 1.71; Sept., 1.6078 Oct., 1.6714; Nov., 
1.6614; Dec., 1.6614; Jan. (1939), 1.66; Feb., 1.654. 


On the 2d inst. futures closed unchanged to 2)4c. lower. 
Transactions totaled 1,020 bales, including 830 bales on the 
old contract, 160 bales on the No. 1 contract and 30 bales 
on No. 2 contract. 


Activity on the floor consisted of com- 
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mission house liquidation, Japanese arbitrage selling, trade 
buying and importer covering. Yokohama ruled 20 to 26 
yen lower and Kobe 11 to 19 yen off. Grade D declined 
15 yen to 755 yen in both centers. The total spot sales on 
both markets was 1,175 bales, while futures transactions 
equaled 7,875 bales. Local closing: Aug., 1.6914; Sept., 
1.6814; Oct., 1.6814; Nov., 1.6514; Dec., 1.64. 

On the 3d inst. futures closed 1 to 2)4c. net lower. The 
market was steady despite the serious news from the Siberian 
border. Trading to early afternoon totaled 380 bales in the 
old contract and 60 in the new contracts, or 440 altogether. 
At that time January old stood at $1.64, unchanged; March 
No. 1 was $1.63, unchanged; March No. 2 at $1.60, up 1 
point. The price of crack double extra silk advanced lc. 
to $1.74. The Yokohama Bourse closed 6 to 12 yen higher. 
Grade D silk was quoted at 757% yen, up 2% yen. 

On the 4th inst. futures closed 1 to 3%e. net higher. 
Transactions totaled 57 contracts. Raw silk futures opened 
le. lower to le. higher, after which the market was steady. 
In early afternoon Feb. old was quoted at $1.6214, up 4e., 
while March No. 1 stood at $1.62, up 4%. Transactions 
were 120 bales in the old contract, 20 in the new No. 1 and 
none in the No. 2. The price of crack double extra silk in 
the New York spot matket was le. lower at $1.73. The 
Yokohama Bourse closed 8 to 13 yen lower. Grade D silk 
in the outside market declined 5 yen to 752% yen a bale. 
Local closing: Sept., 1.68; Oct., 1.67144; Nov., 1.65; Dece., 
1.641%; Jan., 1.64; Feb., 1.64. Today futures closed un- 
changed to le. higher in the old contract. No. 1 contract 
was unchanged and No. 2 contract Me. higher. Raw silk 
opened unchanged to le. higher on firmer cables, and when 
stocks advanced silk futures developed a strong tone, al- 
though trading was quiet. In early afternoon Jan. stood at 
$1.65, up le., Mareh No. 2 contract sold at $1.621%4, up 2 
points. The price of crack double extra silk in the New 
York spot market advanced le. to $1.74. Yokohama 
Bourse prices closed 12 to 16 yen higher. Grade D silk was 
2% yen higher at 755 yena bale. Local closing: Oct., 1.68%; 
Nov., 1.65; Dee., 1.65; Jan., 1.6414; Feb., 1.64. No. 1 
March contract closed at 1,64, and No. 2 contract March 
delivery closed at 1.60. 


COTTON 
Friday Night, Aug. 5, 1938. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 49,379 
bales, against 53,593 bales last week and 43,924 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
27,548 bales, against 41,729 bales for the same period of 
1937, showing a decrease since Aug. 1, 1938, of 14,181 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... ..- 372| 469 9} 182) 291 2} 1,325 

= ba 2.570| 1941 517/109] ~~ -241| 2,706] 6'337 
Corpus Christi..| 6/989] 8,324) 3,561 4,054] 4,804] 3/597) 33/329 
New Orleans....| 1.833} -.--| 846] 575] 1,334] 619] 5.207 
—...- | tres 30 25 24| "763 
Savannah _....-. 1 adie 276 1 107 89 474 
Charleston. -_.._- 237 jaan sible 1 ervey! tem 238 
gale Hilde Haig ebeo laited Mae A 
Wane) I] a a I SS) ce 
Baltimore ._..-- Te ee 291 es ina ----| 1,085] 1,826 
Totals this week_! 12,531! 9,300! 5,526! 5,039! 6,904! 10,079! 49,379 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 


with last year: 



































1938 1937 Stock 
Receipts to . - 
R This \SinceA This \SinceAug 
o- weer | 11938] Week | 1.1937'| 1938 | 1937 

all 32 484| 1,039 867| 601,916| 297,229 
lt 1325/3. 573| 6'237| 4,211] 627,559] 229°280 
Corpus Ghristi-~-| 33,329] 18,016] 53,077 31.362} 124.992) 107.691 

Beaumont-.----- aha went Pe Ga a Ml 
an. 307; ~3:374| 2,926] ~ 2,277] 625/211| 244'647 
eget 5-283 334| 2°417| 11262) 60:569| 43.621 
Pensacola, &c--. - i whale BE!” wien ded 5,143 3,649 
Jacksonville. --- callialll: « sptsailiads 27 27 2,118 1,600 
Sevannah....... 474 473| 330 159| 147/242] 124/189 
Charleston. ..... 238 1| 8678 451 '737| 17/152 
Lake Charles... 7 “| 264 232 120] 5.156 

eeoeee 3 @oeoeee2 , , 
bla 370 351] 396 304 28,262] 19.253 
EE REE. weoee} nese] cosrer|. cece] csseherh. gr ae 
Baltimore. ...... 1,326, ~1.035| ~823 576 6 750 
Teenie... ----- 49.379| 27.548! 68,215| _ 41,72912,304,486!1,120,660 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts ai— 1938 1937 1936 1935 1934 1933 

eston...- »325 1,039 2,508 1,857 6.289 3,126 
Galveston-.--|  }337/ 6:237| -2:608| «5,087 "447| +19°457 
New Orleans- 5,207 2.926 5,253 9,930 11,725 11,507 
Mobile. ----- 763 2,417 443 816 3,777 1,529 
Savannah -..-.- 474 330 252 618 253 1,715 
Brunswick ---| ---555) ---gogl -""536| ~""360| ~10823| |” 1,400 
Wilmington - - 3 1 a. ~emeemil 17 81 
Norfolk- ----- 370 396 358 227 538 120 
Newport News| 7-665 $4.10i| 26,017| 37.780| 24.763) 38.580 
Total this wk. 49.379 68,215 38,915 56,583 55,632 77,524 
Since Aug. 1-- 27,548 41,729 38,915 67,544 72,302' 110,536 
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The exports for the week ending this evening reach a total 
of 46,117 bales, of which 6,502 were to Great Britain, 3,394 
to,France, 5,387 to Germany, 8,260 to Italy, 15,076 to 
Japan, nil to China, and 7,498 to other destinations. In 
the corresponding week last year total exports were 26,501 
bales. For the season to date aggregate exports have been 
29,142 bales, against 24,901 bales in the same period of the 
previous season. Below are the exports for the week: 





Week Ended Exported to— 


Aug. 5, 1938 
| Zzports from— 





Great 
Brttatn 


1,659 
2,483 


Italy 


592 
2,569 
4,716 


Japan 


4,684 
4,977 
1,320 





Galveston 


Corpus Christi - - 


“200 


“$a 
162 
1,191 
“15 


2,856 
1,039 


15,076 
1,480 





6,502 


2,199 
10,793 





























Total 1937-..--- 
Total 1936.---- 








Great 


Brttatn Other 


France 





Corpus Christi 3,290 3,777 
New Orleans. anal 50 391 
50 104 


Savannah .... 


646 
2,981 
1,039 


29,142 


24,901 
35,360 


4,999 


7,273 
3,434 


3,394 


Total 1937--- 863 340 , 
Total 1936---| 10,973! 6,158 2,345 od 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard Not Cleared for— 


Ger- 
many 





6,810 ; ae 






































Great 
Britain 


200 ’ 
ret a oe 5,621 
5,587 1,451} 1,359 


bonne 


Total 


8,200 
44% 
853| 13,599 


Keces 


151 


Other 
France Foreign 





1,000 
1,637 
bene-- 


151 


-ee- 


30,122/2,274,364 


12,231 
12 


Total 1937 3089 278 6 'oae 22;037| 1,098,623 
oO -- ’ ’ ’ , ,’ . 
Total 1936_-| 7.815! 1,186 by rt 8.830: 22,045|1,158,120 


Speculation in cotton for future delivery was moderately 
active, with price movement confined to a narrow range. 
Traders appeared to be taking a waiting attitude pending 
the first Government crop report Monday. The situation in 
the Far East received no little attention, as some in the 
trade are fearful of hostilities on a larger scale involving 
America’s best cotton customer in the Orient. 

On the 30th ult. prices closed 5 to 7 points net higher. 
Celebrating the last trading day of the 1937-38 crop year 
today, the cotton market scored an advance of 35 to 40c. a 
bale. The trend was gradually higher from start to finish, 
with a scarcity of contracts accounting mostly for the rise. 
Firmness of the stock market prompted local and commission 
house buying, and earlier in the day there was evidence of 
foreign support in the later deliveries, supposedly for Bombay 
and Liverpool account. The forecast for continued un- 
settled and showery weather in the eastern and central belts 
revived fears of boll weevil damage, which along with do- 
mestic trade price fixations in the near months, helped to 
extend the rally. From time to time hedge selling was en- 
countered, but in the aggregate offerings from Southern 
sources were not large. The buying tempo picked up 
gradually followirg publication of the weekly forecast and a 
bullish interpretation of Clement, Curtis & Co. crop estimate 
of 10,789,000 bales. While the latter showed an increase 
of 680,000 bales over the end-June estimate, the current 
figure apres to be under general crop ideas. Southern 
spot markets as officia.ly reported, were generally 5 points 
higher. Average price of middling at the 10 designated spot 
markets was 8.68c. 

On the Ist inst. prices closed 11 to 14 points net lower. 
Cotton was reactionary throughout the session today. 
High prices of the day set in the morning trade were 3 to 5 
points lower as much of Saturday’s improvement was erased, 
these declines extending substantially further as the market 
closed. Volume of trading was light and new features were 
few. The only important developments were showery con- 
ditions in the cotton belt, particularly over the central area, 
during the week-end, but these rains, which were considered 
unfavorable, failed to result in much buying. Some cotton 
men expressed the opinion that, while they have not been 
builish on weevil so far, they are beginning to be concerned 
about the pest. The market opened lower by 4 to 7 points. 
There was trade price fixing early and buying by Bombay 
brokers and ring traders. Southern, New Orleans and hedge 
selling supplied contracts in light amounts. There was some 





Total 1938_- 


























Chronicle Aug. 6, 1938 


selling by wire houses. A local bureau which last month 
put the crop at 11,253,000 bales, estimated it today at 11,- 
546,000 bales on a condition of 69.2%. 

On the 2d inst. prices closed unchanged to 2 points off. 
The cotton market was inactive today and after moving 
over a range of about 10 points, closed slightly off from the 
previous close, with some options unchanged. Prices 
started 1 to 3 points lower and ruled heavy in response to 
lower Liverpool cables and under foreign and domestic 
liquidation as well as hedge selling. When the foreign 
ailing subsided and contracts became less plentiful, values 
moved up and the market was helped considerably by the 
firmer tone in stocks. There was an absence of real vigor 
to the market, however, and prices subsequently eased 
when buyers took profits. On the whole, trading was not 
aggressive either way. Further rains occurred in the 
eastern belt and private advices again complained of weevil 
activities and some damage. Southern spot markets, as 
officially reported, were unchanged to 2 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.57¢. 

On the 3d inst. prices closed 3 to 5 poirts net lower. The 
cotton market again was slightly lower today in a limited 
volume of transactions. A short time before the close of 
business active months registered losses of 3 to 7 points from 
the closing levels of the preceding day, October trading at 
8.44c., off 5 points, and December was 7 points lower at 
8.5lc. Trading on the opening was quiet, with futures 
2 to 4 points below yesterday’s last quotations. Scattered 
hedge seuing and smali commission house se,ling of near 
options was in evidence. The principal buyers on the scale 
down were trade brokers. No important trades were made 
during the early dealings. Scattered showers again were 
reported in the Eastern belt ip ogg but they brought in 
no additional buying in view of the high crop estimates. 
The average guess of 76 members of the New York Cotton 
Exchange is that the Government cotton production report 
on Monday will show 11,380,000 bales. The weekly 
weather report from Washington showed that in the cotton 
belt temperatures were mostly around normal, with sub- 
stantia] rainfall widespread, except in parts of the South- 
west. In general the week again was rather unfavorable 
because of too much rain in most of the central and eastern. 
portions of the belt, but favorable on the whole in the West. 

On the 4th inst. prices closed 4 to 5 points net higher. 
After the last several days of continuous decline, cotton 
prices displayed a better tone today in a small volume of 
business. Shortly before the end of the trading period the 
list was 3 to 6 points above yesterday’s closing levels. The 
market opened quiet and mixed, with futures registering 
an advance of 1 point to a decline of 1 point from the last 
quotations of the preceding day. Although there was some 
selling by Bombay in the near options, local profession- 
als, New Orleans and the trade took most of the contracts. 
Further rains were reported in the Eastern belt overnight, 
and also in Mississippi and Tennessee. The condition of 
the cotton crop was reported to have been placed at 75.5% 
of normal by a leading spot house. There continues to be a 
wide discrepancy in private cotton crop estimates. Some 
authorities are estimating well under the 11,000,000-bale 
mark, while the more optimistic estimates are predicting 
close to 12,000,000 bales. 

Today prices closed 8 to 9 points net lower. After display- 
ing a slight improvement yesterday, prices for cotton futures 
again turned lower today in a limited volume of sales. A 
short time before the close of business active positions 
showed declines of 5 to 7 points from the closing levels of 
the previous day. Trading at the opening was quiet. 
Initial prices were 4 to 6 points below yesterday’s last quo- 
tations. The only feature during the early dealings was 
scattered selling by brokers with Bombay connections on 
the widening differences and small trade buying orders in 
active contracts. No particular pressure on the market was 
in evidence. Scattered showers were reported in the East- 
ern belt over night, but this was very light. Prices in the 
Liverpool market were quiet pending the American Bureau 
crop report on Monday. Some support absorbed hedge 
selling, but prices eased as Bombay offerings increased. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
July 30 to Aug. 5— Sat. Mon. Tues. Wed. Thurs. 
Middling uplan 8.72 8.61 8.59 8.56 8.61 


New York Quotations for 32 Years 


Fri. 
8.52 





Futures 
Market 
Closed 





Spot Market 
PC losed Spot 





200 


Saturday ___|Steady, 5 pts. adv_-_|Stead 
Monday ---/|Quiet, 11 pts. dec--- 
Tuesday _-_-_|Quiet, 2 pts. dec__-.-|S 
Wednesday _| Quiet, 3 pts. dec- --- ->-- 
Thursday __|Steady, 5 pts. adv-_-|Stead 100 
Friday Quiet, 9 pts. dec_- - 100 

490 


Total week_ 
Since Aug. 1 290 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday | Monday Tuesday | Wednesday| Thursday Friday 
July 30 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Aug. 5 

Aug.(1938) 

eT ee a Mes eoaie 
—"- 8.58n 8.47n 8.45n 8.42n 8.47n 8.38" 

Range__|—— etiaddn : schtieusigs  camiiindate siete saa a 

Closing | 8.60n 8.49n 8.47n 8.44n 8.49n 8.40n 

Range _- 8.56- 8.65] 8.51- 8.59] 8.46- 8.56] 8.43- 8.51] 8.46- 8.52) 8.42- 8.50 
ee 8.62 ——| 8.51 ——| 8.49 8.50] 8.46 ——/| 8.51 ——| 8.42 —— 
Nov.— 

Range_._|——_—- S§&——|—- —_—|—— _—_|-——_ —S $s —|-—_—- -—- 

Closing -| 8.66n 8.54n 8.53n 8.49n 8.54n 8.462 

Range_. 8.63- 8.73] 8.58- 8.66) 8.54- 8.64] 8.50- 8.58] 8.52- 8.61| 8.50- 8.57 

Closing -| 8.70- 8.71] 8.58- 8.59] 8.58 ——/ 8.53 ——/ 8.58 ——| 8.50 —— 
Jan .(1939) 

Range-_-| 8.69- 8.75] 8.63- 8.67] 8.57- 8.63] 8.53- 8.59) 8.54- 8.61] 8.51- 8.58 
aos: 8.72n 8.60n 8.60 ——| 8.55n 8.60 ——| 8.51 —— 

eb.— 

Razge_-._|—_- —S§ —_—|—- Ss | ———- | ——- | ———- -— | -——- i - 
a 8.74n 8.62n 8.62n 8.57n 8.62n 8.52n 

ar.— 

Range-_-_| 8.71- 8.80] 8.65- 8.73] 8.60- 8.70) 8.57- 8.64] 8.60- 8.67) 8.55- 8.62 

Closing -| 8.77- 8.79| 8.65 ——| 8.64 ——/ 8.60- 8.61] 8.64 ——| 8.55 —— 
Aprti— 

Range__|——_- _ —-—- |—_-_ -—_—_|}—_-_—_—|—_- — —_—|—_—_- -—- 

Closing _| 8.78n 8.66n 8.65n 8.61n 8.65n 8.57n 
May— 

Range__| 8.74- 8.80) 8.68- 8.76) 8.63- 8.73) 8.60- 8.66] 8.62- 8.67] 8.59- 8.66 

Closing -_| 8. ——| 8.68 ——| 8.67 ——/ 8.63 ——/ 8.67 ——/ 8.59 —— 
June— 

Razge_.-|—_- 9s — | —- i > | —- OO | ——_- SOC -+-——- 

Closing .| 8.82n 8.69n 8.68n 8.54n 8.69n 8.60n 
July— 

Range-_-| 8.81- 8.87| 8.79- 8.80) 8.67- 8.71] 8.66- 8.67) 8.65- 8.72] 8.66- 8.66 

Closing _| 8.85 ——1i 8.71n 8.70n 8.66 ——i 8.47n 8.62 

n Nominal. 


Range for future prices at New York for week ending 
Aug. 5, 1938, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 
BE TE ichsnccds ctitbbabcnntdh Gavendbdbabees Batesnndldanensie. 6senener 
eee ae ee 8.31 May 25 1938} 9.39 Feb. 18 1938 
ae. a 8.42 Aug. 5) 8.65 July 30} 7.70 May 311938] 9.48 Feb. 23 1938 
Nov. itl tdanin ooddealadganddl bbedablvathsanh caibesesicdan Laken 
Dec. 1938..| 8.50 Aug. 3] 8.73 July 30] 7.73 May 31 1938} 9.50 Feb. 23 1938 
Jan. 1939..| 8.51 Aug. 5) 8.75 July 30) 7.74 May 31 1938) 9.51 Feb. 23 1938 
Bs Si naliounnn acdivelasconasasow 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1939_.| 8.55 Aug. 5) 8.80 July 30] 7.77 May 31 1938) 9.25 July 7 1938 
By Si daebe cabdodhestune backed 8.34 May 25 1938] 8.34 May 25 1938 
oo 4 oa 8.59 Aug. 5) 8.80 July 30) 7.81 May 31 1938] 9.27 July 7 1938 
iy Divdbivncd sxddeabbansde seacnélashocced séubtbGemabéasnke. nanbebes 
July 1939_.' 8.65 Aug. 4! 8.87 July 30! 8.88 July 21 1938! 9.05 July 22 1938 








Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Aug. 11,1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Aug. 4. 
































K 15-16 jl in. & K 15-16 |l in. & 
Inch | Inch | Longer Inch | Inch | Longer 
8 —_ 
Mid. Fair... .63 on} .87 on|1.09 on||Good Mid-.-.-.--. -10 on} .30 on] .49 on 
St. Good Mid..| .57 on! .81 on/1.03 onlist. Mid... .- .06 off} .14 on} .33 on 
ood Mid..... -51 on| .74 on} .96 on||Mid......_... -65 off] .45 off| .28 off 
St. Mid....... .34 on} .60 on} .80 on||*St. Low Mid../|1.47 off|1.39 off] 1.33 off 
ins ecaeseun Basis | .25 on| .45 on||*Low Mid-..... 2.30 off} 2.25 off|2.21 off 
St. Low Mid...| .59 off] .36 off] .19 off|| Tinged— 
Low Mid..-.-.-. 1.37 off|1.27 off| 1.22 off||Good Mid...--. 47 off} .31 off| .18 off 
*St. Good Ord_|2.22 off|2.17 off|2.12 off|iSt. Mid_...-..-.| .73 off] .57 off| .44 off 
*Good Ord... ./2.83 off|2.82 off|2.82 off||*Mid_....--..- 1.54 off|1.44 off|1.38 off 
Extra Whtte— *8St. Low Mid_-|2.34 off/2.28 off|2.22 off 
Good Mid..... -51 on| .74 on} .96 on||*Low Mid... ... 2.92 off| 2.87 off|2.85 off 
St. Mid.....-. -34 on| .60 on} .80 on Yel. Statned— 
|| | Sera Even | .25 on} .45 on||Good Mid..--- 1.19 off|1.05 off| .93 off 
st. Low Mid..-./| .59 off] .36 off] .19 off||*St. Mid... - 1.71 off|1.65 off|1.58 off 
Low Mid-..-.-. 1.37 off|1.27 off|1.22 off||*Mid........- 2.42 off] 2.36 off|2.32 off 
*8t. Good Ord. /2.22 off|2.17 off|2.12 off|| Gray— . 
*Good Ord. .../2.83 off|2.82 off|2.82 off||Good Mid..... .57 off| .38 off] .22 off 
St. Mid......- -81 off] .61 off] .45 off 
wlineed6eeae 1.43 off! 1.32 off'1.26 ots 





*Not deliverable on future contract. 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Contracts 
New York July 29|\ July 30| Aug.1| Aug.2| Aug.3| Aug.4| Aug. 4 
October (1938)-..---- 22,700| 8,300] 13,000] 30,200] 24,800} 11,500) 647,300 
December --.----..-- 51,100) 12,200) 29,200) 41,700] 28,300 23400) 594,600 
January (1939).._..-- 2,200} 1,300) 1,100} 2,700} 2,100) 2,900! 129,400 
MNO excisastxxs~se 22,600} 4,300| 7,700} 14,700) 19,300) 8,400) 449,300 
a ae ae 16,100} 3,400) 8,500} 9,800! 12,300! 2,900) 239,000 
} ge SCREEN 900| ‘600! 1,000} ‘900 ‘500/ 900) 5.000 
Inactive months— 
Agen G980) -...2--. cone] ----|  o---] ----|  ----|  ---- 100 
Total all futures... .|115,600| 30,100] 60,500|100,000| 87,300) 50,000/ 2,064,700 
Open 
Contracts 
New Orleans July 27\ July 28) July 29| July 30) Aug.1| Aug.2| Aug. 2 
October (1938)---.--- 15,000}. 4,900} 6,800} 2,850) 6,600) 8,650! 163.500 
pO eee 20,900! 7,250) 9,250) 2,950) 9,150' 9,350) 146,450 
January (1939) ----_-- oan a. 50 100 50 150 6.750 
WE sb tosundtss- 11,400 850 600 850| 1,700) 1,300) 49,000 
Po: SR get eeant aa 1,150 250 100 100} 1,000) 2,700} 24,150 
JU ccnvapigucotonne~ 150 nama 100 onne dee ag 1,000 
Total all tutures____' 48,750' 13,250' 16,900! 6,850' 18,500! 22,150' 390,500 























The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
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as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
— the item of exports from the United States, for Friday 
only. 























Aug. 5— 1 1937 1936 1935 
Stock at Liverpool... ...- bales.1,019,000 746, 641, 488, 
Stock at M i asin aati 153,000 124,000 93 ,000 64, 

Total Great Britain.........- 1,172,000 870,000 734,000 552,000 
Stock at Bremen............... 248,000 6,000 161,000 185,000 
I te i ee y 138,000 134,000 81,000 
Stock at Rotterdam. -........... 14,000 0,000 2,000 20,000 
Stock at Barcelona............. ek ,000 60,000 
Stock at Genoa.-.....-.-..-.-. 49,000 22,000 61,000 57,000 
Stock at Venice and Mestre. -..- 24,000 8,000 1,000 14,000 
Stock at Trieste... .ccccccoace 18,000 6,000 9,000 8,000 

Total Continental Stocks...-.. 596,000 320,000 452,000 425,000 

Total European stocks. .....-- 1,768,000 1,190,000 1,186,000 977,000 
India cotton afloat for Europe... ,000 ,000 59,000 7,000 
American cotton afloat for Europe 85,000 76,000 87,000 ,000 
Egypt, Brazil,&c.,afl’t for Europe 210,000 182,000 225,000 176,000 
Stocx in alexandria, Egypt... 287 ,000 86,000 01,000 91,000 
Stock in Bombay, India___...-.-. ,010,000 813,000 000 593,000 
Stock in U. 8. ports........ oor: 486 1,120,660 1,180,165 1,070,287 
Stock in U. 8. interior towns. ...1,951,616 811,182 1,167, 1,111,532 
U. S. exports today............ 5,467 9,391 13,010 5,401 

Total visible supply.........-. 7,720,569 4,352,233 4,825,576 4,234,220 

Of the above, totals of American and other descriptions are as follows: 

American— 
jiversess eas bales. 584,000 325,000 234,000 150,000 

SP MEE. concasesanene 92,000 42,000 39,000 24,000 
Bremen stock. .....-.......... 145,000 90,000 103,000 115,000 
SEE SE ceiienendneconnnene 187,000 104,000 88,000 61,000 
Other Continental stock. -...... 59,000 21,000 80,000 87,000 

erican afloat for Europe... 85,000 76,000 87,000 123,000 
Secnink i aepdaabeeiee teed 2,304,486 1,120,660 1,180,165 1,070,287 

U. 8. interior stock. .....-.---. 1,951,616 811,182 1,167,401 1,111,532 
Cs +sscancwie’ 5, 9,391 13,010 5,401 

Total American. ._........-..-. 5,413,569 2,599,233 2,991,576 2,747,220 © 

East Indian, Brazil, &c.— 

Liv ds concigiticatitee 435,000 421,000 407,000 338,000 
Manchester stock. ........-..-- 61,000 82,000 54,000 40,000 

 § "aS ,000 46,000 58,000 60,000 
Dc cnkonenshuausode ,000 34,000 46,000 20,000 
Other Continental stock. ....... 46 ,000 25,000 77,000 82,000 
Indian afloat for Europe--....-.-. :000 64,000 59,000 87,000 
Egypt, Brazil, &c., afloat-...... 210,000 182,000 225,000 76,000 
Stock in Alexandria, Egypt----- 287 ,000 86,000 101,000 1,000 
Stock in Bombay, India....-..-- 1,010,000 813,000 807,000 593,000 

Total East India, &c..-..-..- 2,307,000 1,753,000 1,834,000 1,487,000 

Total American. .........--.-- 5,413,569 2,599,233 2,991,576 2,747,220 

Total visible supply---.-..-.-- 7,720,569 4,352,233 4,825,576 4,234,220 
Middling uplands, verpool TIIl "4.894. ° 6.20d. ° 7.024. ” 6.48d. 
Middling uplands, New York... 8.52c. 11.28c. 12.67c. 11.60c. 
Egypt, sot Sakel, Liverpool.... 9.05d. 10.88d. 11.50d. -55d. 
Pecctin Teme Pith, Luo sea. Tae Tid eee 

eruvian Ta: y ir, L’poo! m ° ¢ ° ° . bebe 
C.P.Oomra No.1 staple,s'fine, Liv 4.09d. 5.32d. | 1 | reer 


Continental imports for past week have been 120,000 bales. 

The above figures for 1938 shows a decrease from last 
week of 171,933 bales, a gain of 3,368,336 over 1937, an 
increase of 2,894,993 bales over 1936, and a gain of 
3,486,349 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 
























































Movement to Aug. 5, 1938 Movement to Aug. 6, 1937 
Towns Recetpts Shtp- , Stocks Receipts Shtp- , Stocks 
ments Aug. ments Aug. 
Week . Season | Week 5 Week , Season | Week 6 
Ala., Birm’am BE ewcued 570| 20,624 124 124| 1,196] 14,633 
Reis) -wcaek acaae S0Ee ee: aswel: senses 20| 6,095 
Montgom'y 35 15} 469] 47,194 39 39] 376) 24,431 
Selma... -.- ee 3,837) 53,299 20 20} 1,164] 15,772 
Ark., Blythev. ( jepeceey 254| 85,656} ---.| -.---- 177| 33,249 
Forest City endl \ manaea 19| 24,515 amen. wcednn 23 2,363 
Helena. .- - 6 138] 296,907) ....| ....-.- 101} 4.219 
Hope--.---- died wkenen ----| 23,767 fi acg?, pe Asia 3,890 
Jonesboro.-| 6] ------ 152| 22,755 1 1 13} 7,472 
Little Rock 148 130 Tee ED sn ccale»wooen 812] 31.598 
Newport. -- ssi “éeteEe 1,145) 18, ost ~ weaned 18 5,109 
Pine Bluff- Te. uconesl 362| 58,815 135 135 341} 11,041 
Walnut Rge Se =i | 210, 29,691) --.-| -..... 84) 9.507 
Ga., Albany -- ee ies: 164' 13,391 11 11 239| 11,914 
Athens...-| 35 35|  460| 24,897 16 16} 620] 10,961 
Atlanta_.-. 418 73| 4,016| 135,147 529 529| 4,160] 86,518 
a. | 738) 624) 2,655| 121,945) 1,315) 1,315 856| 68,114 
Columbus..| 400) 300 600| 34.000 700) 700 900} 32,800 
Macon... 32) 6 439| 27,347 4 4 383} 18,102 
Rome----- ctesl sesese - --| 22,087 nal addeks 724 17,907 
La., Shrevep’t’ 48 48} 1,394) 53,430} -_--| ----- 20) 1,729 
Miss., Clarksd 826 310} 1,420) 45,539) 80 80 193] 3,283 
Columbus. -| Oe wcakes 943| 25,855, 101 101} 1.088] 12.734 
Greenwood.| 594! 282} 868} 50,839) 8, 8} 601) 7,789 
Jackson....| 547 52) 1,375) 23,156) = 7921 792 804} 3.480 
Natchez. _ | | ae Bes Se ee: jah 709 
Vicksburg--| 1,002) ------ . se eee re 846 
Gea. dca cshane 1,126) 24,059 oe Tey A" l 247; 1,400 
Mo., St. Louis) 2,639 2,639) 2,760) 3,173 584 584 854' 1,750 
M0. GPEEO .20-| seos-- | "185, 2,242 56 56} 128| 2,757 
— | | 
Tet Us 36 507] 134,514 34 34| 200] 53,396 
8. C., Gr'ville, 800 500| 2,107) 74,942 726 726| 2,716) 60,404 
Tenn., Mem’s 12,031] 9,971] 17,647| 505,405, 4,430) 4,430) 8,996) 234,226 
Texas, Abilene OO Letaas ee i tee bate Se 472| 1,136 
Austin. _.-- ee epee: oe 14 14 1] 264 
Brenham - -| MP ond eee a eee eer ie 1,277 
Dallas. .--- | 241) 26, 166) 32,987) 32 32 157| 2,443 
Paris. .---- are eee | $60 SEA 2.2.) ¢.-25; tis 646 
Robstown..| 2,027) ------ 460 3,666) 1,693| 1,693 236) 1,963 
San Marcos 333 333 jhadl 333) x545 x545 reek x70 u 
Texarkana - BH  Sacens | 53) 18,760) -. =-| -+--- o's 2,088 
Waco. --- - 24! 23) 177| + 12,300) 25 25 48 506 
Total.56towns 23,497, 15,409 50,331/1951,616) 12.014| 12.014] 28.979) 811,182 





* Includes the combined totals of 15 towns in Oklahoma. x San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 26,784 bales and are tonight 
1,140,434 bales more than at the same period last year. The 
receipts of all the towns have been 11,483 bales more than 
the same week last year. 
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Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 






































Ise ei 
Since Since 
Pn All Week Aug. 1 Week Aug. 1 
nee ne 2,730 2,730 854 696 
We ea -<77-< 57> - ee aim. = 2171—Ss«,585 «1.270 

Via Rock Island. .-.-.----------- 108 108 a, 

Via Louisville. - --------------- 121 121 98 9 

Via Virginia points ------------- 4,522 4,522 3,823 3,076 
Via other routes, &c_----------- 9,217 7,151 4,666 3,340 
Total gross overland..------- 18,869 16,803 10,966 8,480 
Desud Snipe N. Y., Boston, &c--- 1,326 1,326 823 576 
Between interior towns--------- 179 179 201 201 
Inland, &c., from South--------- 4,664 4,664 2.758 2,758 
Total to be deducted ---------- 6,169 6,169 3,782 3,535 
Leaving total net overland*---12,700 10,634 7,184 4,945 

* Including movement by rail to Canada. 

1938-— 1937— 

yi Spi 4 Since Since 

me es 3 nee Week Aug. 1 Week Aug. 1 
be £08. Gi.cck 49,379 27,548 68,215 41,729 
ee El to Ans. a - be aa 12,700 10,634 i 945 
Southern consumption to Aug. 5- 85,000 75,000 145,000 120,000 
De eens mo wale 147,079 113,182 220.399 166,674 
aa NT canis hee PY *26,784 *13,747 *28,979 *9,138 
me into sight during week---.120,295 -.---- eras 
Carotal in signe RUE. Beneceso<n iiss 99,435 haath 157,536 
North. spinn’s’ takings to Aug. 5. 40,334 10,157 23,315 19,429 

* Decrease. ; , , 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1086—Aug. 6...--c<s---+- SIRE, canon aknasedaseunnead 129,206 
1085—Aug. 9....-------- I ana: tp as os esd whi her de ntl 165,968 
1934—Aug. 10.----------- PTT: iianseuxceuandewacomed 182,820 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 














Closing Quotations for Middling Cotton on— 
ek Ended 

sae 5 Saturday, Monday | Tuesday ; Wed'day, Thursday, Friday 
Galveston ------ 8.52 8.41 8.39 8.36 8.41 8.32 
New Orleans - - - 8.77 8.66 8.66 8.61 8.65 8.55 
, SEP 8.52 8.41 8.39 8.36 8.41 8.32 
Savannah - - ---- 8.77 8.66 8.65 8.61 8.66 8.57 
» sere 8.95 8.85 8.85 8.80 8.85 8.75 
Montgomery - - - 8.70 8.60 8.60 8.55 8.60 8.50 
A ek anes 9.12 9.01 8.99 8.96 9.01 8.92 
Memphis- ----- 8.70 8.60 §.60 8.55 8.60 8.50 
Houston __----- 8.50 8.40 8.40 8.35 8.40 8.35 
Little Rock - ~~ - 8.60 8.50 8.50 8.45 8.50 8.40 
, en RE 8.18 8.07 8.05 8.02 8.11 8.02 
Fort Worth _ -_- 8.18 8.07 8.05 8.02 8.1] 8.02 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 

July 30 Aug. | Aug. 2 Aug. 3 Aug. 4 Aug. 5 
Aug.(1938)|—S=S—=— | —- > OO > OO — IO - O — 
September |—_- Ss ——- | —- | —-CO 7 —_—|—_ --|-- -_——- 
October _.| 8.72 ——| 8.60- 8.61] 8.61 ——| 8.56 ——| 8.60 ——/ 8.50- 8.51 
November |—-  -——_-|[———__ -——_|——-_ > —_|—_-_ —_|-—_—_- -_—- 
December_| 8.79 ——| 8.66- 8.67) 8.69 ——| 8.62 ——/ 8.67 ——/ 8.58 —— 
Jan. (1939)| 8.80 ——] 8.68 ——] 8.71 —— —| 8.69 ——/ 8.60 — 
Debruary i nn ny inn mrt 
March_.__| 8.85 ——| 8.73- 8.74] 8.77 ——| 8.70 ——| 8.74 ——/ 8.65 —— 
April _ -- -- —S= eee eel > OC Es —- 
May a wee 8.89 ——!| 8.76- 8.77| 8.79 ——| 8.74 ——/ 8.78 ——/ 8.69 —— 
, ee —S= eel > O ———  ———-_- OO | 
. 8.93 ——/ 8.80 ——| 8.82 ——!| 8.78 ——| 882b- 884a/8.73)-8.76a 

Tone— 

Spot ..... Quiet. Dull. Dull. Dull. Dull. Dull 
Options __| Steady. |(Barely stdy' Steady. Steady. Steady. ‘Barely stdy 








End of July Cotton Crop Prospect—Carl M. Loeb, 
Rhodes & Co. of New York issued on Aug. 4 their report 
on the condition, yield per acre and production as of the 


end of July. Their report is as follows: 

We estimate the cotton crop prospect as of end-July at 10,572,000 bales 
of 500 pounds gross weight, as compared with the production of 18,946,000 
bales in 1937. The average yield per acre for the cotton belt is estimated 
at 191.8 poupde, as aed 266.9 pounds in 1937, and the 10-year 1927-36 
average of 179. unds. 

The condition Uf the crop at end-July was below last year, out above 
the 10-year average. Advices from our crop correspondents indicate 
that the end-July condition for the cotton belt averaged 73.2%, as com- 
pared witn 0.1% in 1937, and the 1927-36 average of 67.5%. In cal- 
culating our a estimates, we have allowed for probable boll weevil 

ge, as does the Crop Reporting Board. Reports from our corre- 
spondents indicate that, in view of the present infestation and assuming 
average or normal weather conditions hereafter, weevil damage this year 
whl approximate 13% of a full acre, as compared with 5.3% in 
1937, and the 1927-36 average of 10.4%. Damage will be larger or smaller 
than our estimate depending on weather conditions from now on. 

The crop has registered some improvement in tne West during the 
past few weeks as a result of beneficial rains, but these same rains nave 
apne an increase in insect numbers and activity. In addition to weevil, 

eaf worms are causing some damage. In the eastern and central sections 
of the belt, the crop is at a rather criticial stage. Boll weevil numbers and 
activity have increased following the recent extended rains, and frequent 
showers have rendered poisoning ineffective. In some areas the plant is 
shedding excessively, and fruiting has stopped. 


66,556,819 Pounds of Wool Appraised for Loans by 
CCC Through July 23—On July 29 the Commodity Credit 
Corporation announced that, through July 23, 66,556,819 
net grease pounds of wool had been appraised for loans 
agerogating $11,601,476.33. Of this amount loans of $4,- 

1,679.30 have been completed on 24,771,699 pounds of 
wool, the remainder being in process. The loans average 


17.43 cents per grease pound. 
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Cotton Loans of CCC Through July 28 Aggregated 
$238,714,019 on 5,464,481 Bales—The Commodity Credit 
Corporation announced on July 29 that ‘Advices of Cotton 
Loans” received by it through July 28 showed loans dis- 
bursed by the Corporation and lending agencies of $238,- 
714.019.10 on 5,464,481 bales of cotton. This includes 
loans of $7,044,459.88 on 167,495 bales which have been 
paid and the cotton released. The loans average 8.40 
cents per pound. 

Figures showing the number of bales op which loans have 
been made by States are given below: 


State— Bales | State— Bales 
. .nintceaiibbanenew Pee | REO. no eecewccccecenencé 77,128 
pa Se 125,871 | New Mexico.__............... 49,296 
DIE... csssvadioakennents 570,307 | North Carolina.............. 126,879 
DED: «cacccevegeceiooes |, .  . <= aRsiphedeegs 84,986 
a Sa 995' South Carolina............_. 258,016 
ON EEL PEE SA 452,982 | Temnessee...-..............- 284,220 
ee ee a NE TN a oi tin cn diilig Ba nteapcmuiined 1,645,144 
SN RE oR nine Fr Geter | Vienstssécicmnasonsacs 9,697 


Three New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held on Aug. 4, the following were elected 
to membership: John Harvey Wells, of Nichols & Co., 
New York, who do a wool-top business; Fuller Earl Callaway, 
Jr., of the Callaway Mills, La Grange, Ga., who do a textile 
manufacturing business; and Harry I. Luber of Luber & Co., 
New York, who do a general brokerage business on the New 
York Stock Exchange, New York Cocoa Exchange and the 
New York Commodity Exchange. : 


Returns by Telegraph—tTelegraphic advices to us this 
evening denote that reports from Mississippi complain of 
weevil damage. Some sections say that the cotton plant 
has gone back steadily during the past two weeks. Portions 
of west Texas report that hot, dry weather is needed to keep 
damage to a minimum of shedding squares and small bolls. 











—_ —— ‘all gz segment 
ays nches igh Ua Mean 
TEXAS—Galveston------.-- 5 3.56 8 73 81 
i es dry 100 68 84 
, ,, ees 1 0.04 98 74 86 
Abilene 1 0.01 98 72 85 
2 0.12 98 70 84 
dry 94 74 
1 0.08 92 76 84 
1 0.14 98 72 85 
; 2 0.07 98 66 82 
TE ccnnsaahewunene 1 0.42 104 70 87 
DA «2 de eels damacys 1 0.10 62 80 
MORNE. 25 scccctacsas 2 0.23 9 66 81 
OO EE ae 3 0.56 100 72 86 
PACORIOCHES. 2. wncnnce 1 0.58 9 68 80 
PRE cos ecendscseseu 2 0.17 96 72 84 
eee 2 0.76 94 68 81 
Dt. BRR 6 as. eccmmene 1 0.20 98 72 85 
Taylor FAYED s OE _--=0- 0.25 100 70 85 
OKLAHOMA—Okla. City.-- dry 98 72 85 
ARKANSAS—Eldorado __--- 2.29 93 69 81 
. , f Speer 0.02 98 70 84 
Little Rock. .........--- 1 0.24 96 70 83 
fA pieps 1.07 94 71 83 
LOUISIANA—Alexandria_... 2 1.80 91 70 81 
Oe Ree a piney eee es 2.02 93 68 81 
OW CE cccdanccena 4 1.84 92 74 83 
ll es 2 0.28 72 
MISSISSIPPI—Meridian _-.. 4 2.47 92 72 82 
a a i ha ieee 2 0.44 72 82 
ALABAMA—Mobile ---.----- 5 3.87 90 73 80 
oo Se 4 1.44 90 70 80 
EES 3 0.96 90 72 81 
FLORIDA—Jac. OVine..cs« 2 1.08 94 72 
ER eh ahi om elo a oe 4 1.34 88 70 
a st a trast eo sate 4 1.00 88 72 80 
he na iene ie einer Sennen 2.56 92 70 81 
GEORGIA—Savannah- -_-.-- 5 0.01 94 74 &4 
MI a: tos se ig tanec ew acs ea 2 0.32 90 70 80 
p a Rao 3 1.50 94 72 83 
thet an chte veoh os ae aes 1.10 92 70 81 
so. CAROLINA—Charleston. 3 0.84 94 74 
NO. CAROLINA—Asheville.. 3 1.50 100 64 82 
CIN a isin en ives'e bad ome 3 0.55 92 70 81 
SSeS 1 0.04 92 72 82 
oo ac cn ds oo ton 3 0.44 88 72 80 
TENNESSEE—Memphis_... 2 0.74 90 73 81 
Chattanooga.......-..-. 4 1.16 92 70 81 
WS a coe nossekoue 2 1.80 92 70 81 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. on the dates given: 


Aug. 5, 1938 Aug. 6, 1937 
Feet Feet 
New Orleans. ......- Above zero of gauge— 6.0 2.4 
es Above zero of gauge— 19.2 7.5 
IRON VIIO.. «ca ckennse Above zero of gauge— 20.0 9.2 
Shreveport........... Above zero of gauge— 6.3 2.4 
Vicksburg........_-- Above zero of gauge— 17.5 7.9 





Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 


























bey Receipts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
ind. 
1938 | 1937 1936 1938 | 1937 | 1936 1938 1937 } 1936 

May } 

6.| 24,610] 40,825] 39,157] 2263,791/1255,379)]1732,379 Nil Nil Nil 
13.| 16,918] 31,296] 40,509] 2237,238/1206,606)1693,071 Nil Nil 1,20 
20.| 17,042] 28,231] 45,482] 2216,336/1162,626]1651,649 Nil Nil 4,060 
P 27.| 14,112] 25,457] 52,470] 2194,843/1107,259]1594,234 Nil Nil Nil 
une 

3.; 17,425] 23,761] 47,072] 2167,585/1064,946/1554,313 Nil Nil 7,151 
10-| 20,069} 23,325] 32,597] 2138,409]1030,520]1517,933 Nil Nil Nil 
17.| 27,019] 15,944] 39,972] 2119,356] 998,.705}1465.362| 7,966 Nil Nil 
ae 24,113] 19,653] 21,698] 2100,775| 964,392)1424,612) 5,532 Nil Nil 
uly 

1.] 22,893] 15,752] 21,952] 2081,164/ 930,969)1384,154) 3,282 Nil Nil 

8.| 17,684] 17,059] 13,381] 2053,520] 903,027/1349,502 Nil Nil Nil 
15.| 32,676] 17,371, 16,973] 2024,282] 873,772)1301.765| 3.438 Nil Nil 
22-| 43,924] 28'601| 28.419] 197.556 848,935|1255,364 17.198} 3,764] Nu 
Pe -9 53,593] 55,199] 39,742| 1978,400] 828,147/1206,417 44,437| 34,411 Nil 
ue. | 

5.-' 49,379' 68,2151 38,915 1951,616! 811.182'1167,401' 22,595} 39.236 Nil 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 13,801 bales; 
in 1937 were 32,591 bales and in 1936 were nil 
bales. (2) That, although the receipts at the outports the 
past week were 49,379 bales, the actual movement from 
plantations was 22,595 bales, stock at interior towns 
having decreased 26,784 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Shipping News—Shipments in detail: 


GALVESTON—To Co 
To Bremen, July 29, Eisennash, 577 
To Trieste, July 30, Clara, 392 
To Venice, July 30, Clara, 200 
To Oslo, July 29, Tortugas, 200 
To Gdynia, July 29, Tort 
To Gothenb 
To Sydney, 


To Genoa, July 30 
To Oslo, July 30, 


ToG 
CORPUS 


uatemala Cit 


Belgie, 5 
To Havre, Aug. 2, Vermont, 1,597; July 30, Elizabeth Van 


July 29, 


ugas, 167 

July 29, Tort 

Tivcotdank, 375 
To Japan, July 30, Kono Maru, 1,552; Jul 
To Liverpool, Aug. 1, West Cobalt, 1,07 
To Manchester, Aug. 1, 

HOUSTON—To Trieste, July 2 
To Venice, July 29, Clara, 550; West Chatala, 525 
To Japan, July 29, Kumikawa Maru, 
To Liverpool, Aug. 2, West Cobalt, 1,192 
To Manchester, Aug. 2, West Cobalt, 1,291 
To Buena Ventura, July 28, Ruth Lykes, 
To Puerto Colombia, Aug. 2, West Cobalt 
To Genoa, July 29, West Chatala, 403 
To Bremen, Aug. 5, Eisenack, 1,387 
To Hamburg, Aug. 5, Eisenack, 768 

NEW ORLEANS—To Arica, July 26, Cefalu, 375 
To Valparaiso, July 26, Cefalu, 700 
To Havana, July 26, Cefalu, 250 
To Bremen, Aug. 1, Aquarius, 476 


To Hamburg, Aug. 1, Aquarius, 8 


West Cobalt, 


July 30, Blas, 25 
CHRISTI—To Antwerp, Aug. 2, Vermont, 100 
To Ghent, Aug. 


hagen, July 29, Tortugas, 100 


ibaa tase airy Png : 
July 30, Lunixana, 3,132 4,684 
hana o cnn +e sede ae 1,073 
ENS ERS 

9, Clara, 308; West Chatala, 783_ 


Uy 
4 Sees eet 





To Antwerp, July 29, Boschdijk, 150-..................---- 

Ida Zo, 350 
Uddeholm. 16 
To Gdynia, July 30, Uddeholm, 150 
To Gothenburg, July 30, Uddeholm, 50 





1,091 


3,172; Kano Maru, 1,805 4.977 
1,192 


1,291 
72 


2, Vermont, 450; July 30, Elizabeth Van 








Cotton Takings, 1938 1937 
Week and Season 
Week Season Week Season 
Visible supply July 29.------ Pf + eee 4.361.087| ------ 
Visible supply Aus. RE Campetaies roe TERE) | wacece 4,339,022 
American in sight to Aug. 5-- 120,295 99,435 191.420 157.536 
Bombay receipts to Aug. 4--- 25,000 15,000 17,000 13,000 
Other India ship'ts to Aug. 4- 8,000 6,000 2,000 2. 
Alexandria receipts to Aug. 3- 800 a conceal, steam 
Other supply to Aug. 3 *b_-- 7,000 5,000 5,000 3,000 
Total supply ee ee ee 8,053,597| 7,984,576| 4,576.507| 4,514,558 
é — 
Visible supply Aug. 5.-..---- 7.720,569| 7.720,569| 4,352,233) 4,352,233 
Total to Aug. 5.a-.-.-- 333,028 264,007 224,274 162,325 
Of ane Asmevione eae ue 197,228 149,807 141.274 325 
Ce Wet Gee cccccsces 135,800 114,200 83 .000 ’ 











Southern mills, 65,000 bales in 
not being availaole—and the 


whi 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aue. the total estimated consumption by 


spinners, 19,007 bales in 1938 and 42,325 bales in 
84,807 bales and nil bales American. 0b Estimated. 


8 and 120,000 bales in 1937—takings 
te amount taken by Northern and 


1937, of 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
































ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
1938 1937 1936 
Aug. 4 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
Bombay, ....--.-.------.| 25,000] 15,000! 17,000] 13,0001 34,0001 29,000 
For the Week Since Aug. 1 
Exports 
from— Great , Conti- ;|Japn& Great Conti- ,Japan & 
Britain| nent | China| Total | Britain nent China Total 

Bombay— 

1938_..-- _..-| 2,000] 15,000] 17,000 _.--| 2,000] 10,000] 12,000 

1937__-.- -__-| 11,000] 62,000] 73,000 -__-| 7,000} 40,000} 47,000 

1936__--- 1,000] 6,000] 32,000] 39,000} 1,000] 5,000} 27,000] 33,000 
Other India- 

1938____- _.--| 8,000] -..-| 8,000 _..-| 6,000 _.--| 6,000 

1987.,... _.--| 2,000] ...-]| 2,000 ..--| 2,000 _..-| 2,000 

1936__.-- 4,000] 3,000} ----| 7,000] 3,000} 2,000 -..-| 5,000 
Total all- 

1938_..-- _.--| 10,000] 15,000] 25,000 _..-| 8,000] 10,000] 18,000 

1937___-- .---| 13,000] 62,000] 75,000 -_--| 9,000] 40,000] 49,000 

1936____- 5,000! 9.000! 32.000! 46.0001 4,000] 7,000! 27,000! 38,000 





























Alexandria Receipts and Shipments—We n 


Ow re- 


ceive weekly a cable of the movements of cotton at Alexan- 


dria, Egypt. 
for the past week and for the corresponding week 
previous two years: 


The following are the receipts and shipments 


of the 
































Alezandria, Egypt, 1938 1937 1936 
Aug. 
Receipts (centars)— 
This — Sarnawennat | arr 1,000 
Geese BO, 1. .cnc-o-c0- FF Thi -- 1,000 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 
To Liverpool_...-.-.----- 3,000} 1,500)} ---- ----|| 3,000} 2,000 
To Mencnestar. Pe 4,000} 3.000); 1,000) 1. 4,000} 3,000 
To Continent and India-_|15, 00} 9,000/} 5,000} 3,000}! 5,000} 4,000 
To America. -.-.-.-.---- 1,00 aan wu ----|| 1,000} 1,000 
Total exports....-..-..-- 23,000} 13,500'' 6,090! 4,000''13,/00! 10,00 











SS QU nach ocd ian done a thks cede ebadedael 1,997 
To Bare, BUS: 2, Vermont, 523; July 30, Elizabeth Van 1.208 
Se a . 

To Genoa, Aug. 2, West Chatala, 1,763; July 30, Monroa, 875. 2,638 
To Trieste, Aug. 3, West Onatale, 760~.<.<.<cncccccccncccon 730 
To Venice, Aug. 2, West Chatala, 550....................-.- 550 
To Gdynia, Aug. 2, Tort Di cvtscebbusiunendbedecuee 2,226 
To Gothenburg, Aug. 2, Tortugas, 20..........-.-....-.... 20 
2 Sey ee Bs, PEE, DE con ncdechosenntereaniionuce 200 
To Norkopping. nn, Shae anebhoseenaonces 44 
a a a tin say adie sali dh doce Idaho 50 
vy > Se, ° SC SQN eg 104 
To Mastre, Aug. 2, West Chatala, 798. ._............-.-_.-- 798 
To Japan, Aug. 1, Konokawa Maru, 1,170---.------..---.-. 1,170 
To China, Aug. 1, Konokawa Maru, 150_-.-..._...--------- 150 
SAVANNAH—To =e July 29, Shickshinny, 30_.......- - 30 
To Liverpool, July 29, Shickshinny, 162..........._...____- 162 
To Japan, Aug. 2, Terukawa Maru, 200_--...-...--._._---- 200 


To Rotterdam, Aug. 1, Flourspar, 21_.........-...-....-_-- 21 
NORFOLK—To Havre, Aug. 1, Schodack, 54._..____- 
To Bremen, Aug. 1, Waukegan, 233; Luebeck, 20-_-- 
Sp 0 BEA. ccccunenncocnenc 
To Hamburg, Aug. 5, Vincent, 306_-_-_---------_-.-------- 
CHARLESTON—To Manchester, July 28, Shickshinny, 150-.-.--- 150 








To Liverpool, July 28, Shickshinny, 1,041-.....-.-.-...--- 1,041 

To Hamburg, July 28, Shickshinny, 1,405-.-.-...-...------ 1,405 

To Rotterdam, July 29, Flourspar, 36-_..---.---.-...._---- 36 
MOBILE—To Antwerp, July 31, Wacosta, 104..-.-.-.-------_-- 104 
To Manchester, Aug. 1, City of Alma, 556---.-...-...------ 556 

Te) ee, SUIT BO) BANOO, Dis « ccen nnd dacencwecsccsencs 5 

To Liverpool, Aug. 1, City of Alma, 326..-.-.......-..---.- 326 

oe ne, DU Bs TEI, Bln coon ad cobccccsccecccechnece 50 

2 CORO, Pe Bs BANIUOR, 1OO ida good nccocscocctsscnccece 100 
SAN FRANCISCO—To Japan, (?), 1,089-------..----.-...---- 1,039 
LOS ANGELES—To Liverpool, (?), Nevadan, 125-......_-.-_-- 125 
To Japan, (?), Noto Maru, 600; Chichibu Maru, 2,256------ 2,856 
WON So oss chad eka densdlendsndbaddaesdennsachentanéwemee 46,117 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High  Stand- High = Stand- High Stand- 

Penstty ard Denstty ard Denstty ard 
Liverpool .52c. .67c. |Trieste d.45c. .60c. | Piraeus 85c. 1.00 
Manchester.52c. .67c. |Fiume§ d.45c. .60c. |Salonica .85c. 1.00 
Antwerp 52c. .67c. Barcelona * * Venice d.85c. 1.00 
Havre 52c. .67c. Japan * s Copenhag’n.57¢c. .72c. 
Rotterdam .52c. _-.67c. Shanghai * * Naples d.45c.  .60c. 
Genoa d.45c. 6.0c. Bombay x .50c.  .65c. Leghorn d.45c.  .60c. 
Olso .58c. .73c. | Bremen 52c. .67c. |Gothenb’g .57c. .72c. 
Stockholm .63c. .78c. |Hamburg .52c.  .67c. 











* No quotations, x Only smalilots. d Direct s:eamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Aug. 3 were 
4,000 cantars and the foreign shipments were 23,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for yarnis poor. We give 
prices today below and leave those for previous weeks of this 
and last year for comparison: 





























1938 1937 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Mtddl’g 
Twtst to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. se. &. d d. 8s. d. s. d d. 
May 
6..|9%@10%|9 6 @9 9 4.69 14% @15%|10 6 @10 9 7.45 
13.| 9% @10%| 9 6 @9 9 4.77 |14K%@15K%}|10 6 G10 9 7.12 
20..| 9% @10%| 9 4%@ 9 7%) 4.68 114% @15%|10 6 @10 9 7.29 
27..| 9 @10 93 @9 6 4.46114 @15 |10 6 @10 9 7.36 
June 
3--|8%@ 9%19 3 @Y 3 4.43 |14 @15 |10 6 @10 9 731 
10.._| 8%@ 9%| 9 @9 3 4.54 113% @14%}10 6 @10 8 7.06 
17_._| 8%@ 9%) 9 @9 3 4.69 113% @15 |10 6 @10 9 6.92 
24..|9 @10 9 1%@9 4 4.83 113% @15 |10 6 G@10 9 6.95 
ul 
. i. 9%@10%| 9 1%@9 4 4.96 |134%@14%| 9 6 @10 9 6.87 
8..19%@10%| 9 3 @9 6 5.16 |13%@14%)10 6 @10 9 6.98 
15..|9%@10%| 9 1%@9 4 4.88 113% @14%110 6 @10 9 6.85 
22..| 9% @10%| 9 1%@9 4 5.06 113% @14%)10 6 G10 9 6.60 
29..| 9% @10%| 9 14@9 4 4.99 |12%,@14%|10 4%@10 7%] 6.12 
Aug 9%@10%' 9 1%@9 4%! 489!'12%@14 110 4%@10 7%! 6.20 











July 15 | 22 July 29 Am. 5 
a 34,000 43,000 44, 47,000 
(EE See 1,133,000 1,157,000 1,174,000 1,172,000 
Of which American---.-------- 707,000 696,000 685,000 676,000 
TORRE TI a 0 ot as cccwaccnnce 30,000 69,000 63.000 49,000 
Of which American---.-------- 3,000 8.000 ,000 8, 
ADRES SERDRS 5 oo 2c canccccecncus 195,000 181,000 162,000 137,000 
Of which American. --.-.------ 23,000 30,000 26.000 24,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
f 
a i Moderate | Moderate | Quiet. Quiet 
P.M. | demand. demand. 
Mid.Upl'ds| HOLI- HOLI- 4.93d. 4.89d. 4.88d. 4.89d. 
DAY. DAY. 
Futures. ( Quiet, Quiet, Quiet, Quiet, un- 
Market / 4 to 5 pts.|1 to 2 pts.|1 to 2 pts.|changed to 
opened | decline. advance. decline. |1pt.decline 
Market, [ Quiet but Steady, Quiet, Quiet 
4 2 stdy., 2 to|2 to 3 pts.|1 to 2 pts./1 to 2 pts. 
P.M. 4 pts. dec.' advance. | decline. decline 














Prices of futures at Liverpool for 


each day are given below: 












































July 30 Sat. Mon. Tues. Wed. Thurs. Fri, 
to a 
Aug. 5 Close} Noon|Close| Noon|Close| Noon) Close| Noon: Close|Noon Ciose 

New Contract ad. | d. | d. | @. | @. | dd. | dad. | ad. | d. | a. | g, 

October (1938) -- 4.75) 4.74) 4.74) 4.77) 4.75) 4.76] 4.74] 4°74 
December - - - - - - “<= Bye les acl GAce an} Boe 2m 4.79 
January (1939)..|Holi-| HOLI- 4.82) 4.81] 4.81) 4.84] 4.82) 4.83] 4.81] 4'g1 
March . ..------ day. DAY. 4.86] 4.86] 4.86) 4.88] 4.86] 4.87] 4.85] 4°96 
= 4.89] 4.89] 4.86] 4.92] 4.90] 4.91) 4.89] 439 
a 4.91) 4.91) 4.92} 4.94] 4.92] 4.93] 4.91] 4'91 
October -- ------ -+ --] 4.90)... -.) 4.08]... -.] 4:98].. .-]'4.09 
December - __- 4.01"... ..) 4.06%... ..1 4.080... ..! 4.68 
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BREADSTUFFS 
Friday Night, Aug. 5, 1938 


Flour—The flour business in this area was at a rather 
low ebb the past week. Demand failed to get out of a rut. 
Some fill-in orders were worked, but the total volume of such 
business remained small. For the time bakers appear con- 
tent to stay on the sidelines. Directions on contracts re- 
main fair. Semolina quotations continue to show a wide 
spread, with confusion arising from the quoting of both 
old and new durum flour. 

Wheat—On the 30th ult. prices closed %%e. to %4e. net 
lower. The market showed gains of 3c. at one time during 
the day, but prices sagged during the last two hours of trading 
and closed at the lows of the day. The pit was compara- 
tively quiet, with trading limited practically to hedging and 
evening-up operations. Some buying came from export 
sources, which have been active in previous sessions, sug- 
gesting export business may be larger than recent reports 
from the seaboard indicated. Pending publication of the 
bulk of private crop estimates early next week and the 
Canadian wheat price guaranty to farmers, most traders 
favored the side-lines and this gave the market little support 
to offset hedging. Holidays today and Monday at Liverpool 
left the market without guidance from that source and also 
tended to restrict export inquiry. 

On the Ist inst. prices closed 5<e. to 134¢. net lower. 
Large production of grain in the United States, Canada and 
other important producing regions of the world this year is 
an important factor in the market, traders said. Wheat 
values fell a cent, and then rallied somewhat, September 
moving down to 6634, where it was 26c. under the season’s 
high touched last February and was 48c. below prices of a 
year ago. Wheat dropped to about 8c. under the Govern- 
ment export loan basis. A sustaining factor regarding wheat 
was export buying from the United States that totaled 
about 500,000 bushels. There was also an official estimate 
Canada’s yield this season would be but 295,000,000 bush- 
els under July 1 expectations. It was contended too, that 
moisture in Canada was insufficient to be of material benefit. 

On the 2d inst. wheat closed 3c. lower to Ye. higher. 
Stimulated temporarily by reports of a major conflict be- 
tween Russian and Japanese forces, wheat rose le. today, and 
then fell back, virtually canceling gains. On the bulge in 
prices speculative demand subsided and downturns set in. 
A transient help to values came from a reduced unofficial 
crop estimate of United States wheat production this season 
at 929,000,000 bushels. This contrasted with the July 1 
official forecast of 967,000,000 bushels. Apprehension of 
wheat traders over Russo-Japanese military clashes and 
Central European political tension was given emphasis by 
the fact that the British exchange rates fell to a low for the 
year. Likelihood of crop damage in Europe because of a 
widespread heat wave also attracted notice. 

On the 3d inst. prices closed unchanged to Mc. higher. 
Possibilities that Russo-Japanese hostilities would spread, 
did much today to lift Chicago wheat prices about 1%c., 
but late reactions largely canceled gains. Talk was heard 
that should Russia become involved in a prolonged war, it 
would remove that country as a source of supply for deficit 
nations. On the other hand, price setbacks later were in- 
fluenced by an estimate that Europe’s crop this season would 
be the largest since 1933, 30 million bushels larger than a 
seven-year average. The August monthly private figures on 
United States wheat production this season were completed 
today and showed an average of 936,000,000 bushels. This 
compared with 967,000,000 officially forecast a month ago. 
Today’s totals were 678,000,000 bushels of winter wheat and 
258,000,000 spring. Unofficial estimates of spring wheat 
production in the Canadian prairie provinces: averaged 
340,000,000 bushels, against 363,000,000 a month ago. 

On the 4th inst. prices closed % to %c. net lower. Re- 
ports of peace overtures by Japan to Russia led to mod- 
erate downturns of wheat prices here late today. Heavy 
clearances of Wheat out of Russia, together with weakness 
of the Liverpool market, aided in minimizing war talk. 
Bright new crop prospects in Argentina also attracted 
notice. The fact that Liverpool quotations were lower than 
due tended somewhat to give an advantage to sellers, but 
was more or less offset by advices of crop damage in 
Canada and the American Northwest. Continued notice 
was taken of an estimate that Europe’s wheat crop, Russia 
excluded, would be 131,000,000 bushels larger than last year. 
On the other hand, C. M. Galvin wired from Little Falls, 
Minn., that the spring crop harvest was in full swing, with 
yields and quality reduced by rust and by a dry period 
at filling time. 

Today prices closed 2% to 2%c. net lower. Overwhelmed 
by successive selling waves, largely from stop losses, the 
Chicago wheat market today collapsed 25%c. to low prices 
unequaled before in five years. Sharp breaks in values at 
Winnipeg preceded downward plunges of the market here. 
Chances of a large surplus of wheat in the United States, 
Canada and Argentina serve to upset speculative confidence. 
Sellers in Chicago took the ground that official fixing of a 
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minimum price to be paid to Canadian farmers was ineffec- 
tive marketwise, and that more significance attached to an- 
nouncement. that Canada’s export business would remain 
on a competitive basis. Buying on declines led at times to 
moderate rallies. A stimulus was found in dispatches say- 
ing that because of rust and grasshopper damage in south- 
eastern Saskatchewan Province, Canada, the yields of wheat 
would be but little more than half what was promised less 
than a month ago. Open interest in wheat tonight is 
reported as 106,948,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
82 814% 81% 82% 82% 79% 


’ CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
BAILY CLO Sat. Mon. Tues. Wed. Thurs. Fri. 
67% 66% 67% 67% 67% 64% 
69% 68% 69 69 68% 66 
71% 70% 70% 70% 70% 68 
72% 71% 71% 71% 71% 68 
Season's Low and When 
9, 1938|September -.. 64% 7 


66% 
July 23, 1938|March 684, Aug. 5,1 
July 23, 1938|May 68% Aug. 5, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sas sees. Tues. Wed. Thurs. Fri. 


gp oo nd When 
‘s High a 

September --. 92% Feb. 
December - --- June 15. 1938|December---- 





~ Corn—On the 30th ulto. prices closed Ye. to Ke. net 
lower. Corn price declines reflected favorable crop condi- 
tions and a pause in export business. On the Ist inst. prices 
closed 114c. to 1%e. net lower. Ideal weather for corn 
growth focused trade attention on prospects of a bumper 
crop of that cereal. In a selling stampede that developed 
as the day drew to an end, the corn market plunged down- 
ward 2c. a bushel, but recovered about lc. in the final 
transactions. September corn, at 554% to 5514, was the 
lowest since May, 1934. It touched a low of 54)4c. today. 
Last year the contract reached a peak of $1.16. Unusual 
pressure to sell corn manifested itself chiefly in the September 
future, which collapsed to 54\4c., as against 56%4c. at the 
last on Saturday. Indications of big yields of corn, in- 
fluenced particularly by rains in Iowa and Illinois brought 
out a huge amount of liquidating orders from holders. As 
prices slid off, many stop loss orders were uncovered. Some 
buying for export houses finally checked the runaway market 
and helped to bring about moderate rallies. Export business 
in corn was small, totaling only 150,000 bushels. On the 
2d inst. prices closed unchanged to 4c. up. This market 
was relatively quiet, though steady. No further export 
business was reported, and with weather and crop reports 
generally favorable, there was no incentive for operators to 
take the upward side in an aggressive way. On the 3d inst. 
prices closed 4c. to lc. net lower. Corn advanced early in 
sympathy with the early upward movement in wheat, and 
seemed to follow the wheat market in its later reaction. 
Trading in corn futures, however, was relatively light and 
without the prominent features that presented themselves 
during the previous session. 

On the 4th inst. prices closed unchanged to 4c. higher. 
Trading was relatively quiet, with the news devoid of any 
real feature to stimulate or depress the market. Today 
prices closed % to %ec. lower. This market, though quiet, 
was relatively firm, owing to lack of rain in corn-producing 
areas. Open interest in corn totals 37,420,000 bushels, 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
oy Mon. Tues. Wed. Thurs. Fri. 


No.2 yellow 70% 70% 70% 70% 69% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues, Wed. Thurs. Fri. 
% «54% 
52% 51% 


54% 54 


545 
22 
i _ 


544% 54% 54 

Season's High and When Made _ | _ Season's Low and 
September ... 64 Mar. 25, 1938|September ._. 54 
December.--. 63% July 13, 1938]}December-... 51% 
March 56 July 28, 1938}March 53% 

M 60% July 23, 1938|May _ Aug. 

Oats—On the 30th ulto. prices closed 4c. to %e. net 
lower. The downward trend of the other grains naturally 
influenced a lower trend in the oat department, with not a 
little short selling and hedging in evidence. On the Ist inst. 
prices closed 3c. to 4c. net lower. Bearish weather and 
crop reports together with the sharp breaks in other grain 
markets, depressed oat futures. On the 2d inst. prices closed 
yc. to Ye. net higher. Some new buying was in evidence, 
and also some short covering. On the 3d inst. prices closed 
unchanged to 4c. off. Trading was light and without 
feature. 

On the 4th inst. prices closed unchanged to \c. off. 
Trading was light and without feature. Today prices closed 
¥% to %e. net lower. This market was off in sympathy 
With the pronounced weakness in wheat. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
234% 23% 2344 23% 

% 24% 24% 24% 24% 24 
26% 26% 263% 26% 26 25% 


| Season’s Low and When Made 
. 10, 1938|September ... 23 


Aug. 1, 1938 
December__-_ 2834 July 13, 1938|December--... 24 Aug. 5, 1938 
28 July 23, 1938|May 25% Aug. 5, 1938 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. a. Tues. Wed. Thurs. Fri. 


31% 
30° 


Season's tiiyt una When Mace 


September ___ 30% 


ay a 
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Rye—On the 30th ult. prices .losed Ye. to Ye. net lower. 
The tone of the rye market was relatively steady. There 
didn’t seem to be any disposition on the part of traders to 
aggressively sell, in spite of generally bearish developments 
in connection with the other grains. On the Ist inst. prices 
closed 114c. to 13ée. net lower. With the sharp break in 
wheat and bearish weather and crop reports, considerable 
liquidation resulted in holdings of rye. As prices receded 
many stop-loss orders were uncovered. September rye fell 
to 45, the lowest in four years. In 1937 rye sold as high as 
$1.23. On the 2d inst. prices closed 4c. to 4%e. net higher. 
The better tone to the rye market was due largely to short 
covering and to fair demand for spot rye. On the 3d inst. 
prices closed 5¢c. to le. net lower. With the heaviness of 
wheat and corn and the bearish statistics and weather news, 
considerable liquidation of rye contracts developed. There 
was little support outside of some short covering for profits. 

On the 4th inst. prices closed unchanged to %c. lower. 
There was nothing of a stimulating character in the news 
concerning rye or the other grains, and as a consequence 
the market ruled in a dull state most of the session. Today 
prices closed 15% to 214e. net lower. This was a full response 
to the weakness displayed in the wheat markets. Rye being 
a bread-grain, it generally reflects the action of wheat. 

DAILY CLOSING PRICES OF, | RYE FUTURES IN CHICAGO 


t. Tues. Wed. Thurs. Fri. 
I Fg oe oes 46% 45 45% 45 45 43 
I. <s:is'<i as deasniap iniuhte tole ahh dois aha 47% 46% 47% 46% 46% 4654 
Wide chacasimabestdemaaewantan 50% 49% 49% 48% 48% 46 
Season's High and When Made | Season's Low and When Made 
September _._. 69% Feb. 9, 1938|September -._. 43% Aug. 5, 1938 
December.._.. 56% July 14, 1938|December_... 44% Aug. 5, 1938 
7... 53% July 25, 1938|May.....--- 46% Aug. 5, 1938 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 








ie’ Tues. Wed. Thurs. Fri. 
46% O 4514 45% 45 43% 
Se). GEE adee . aden 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dnt ic¢in+sadbusnndbmeknea wae 45% seen ehae ened. kaee 
Ot ncctecddneddvadneannal 45% O 444% 44% 43% 42% 
| ilies ge aR RIE Se eae 44% L 434% 48% 43% 42% 
DVidhsstvhcucksahecnsntetcuans. aon - ahaa onthe sane. ae 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein. 5.50@5.75| Ryeflour patents__._._.-. 4.10@4.20 
Spring patents. _......-- -75@5.00| Seminola, bbl., Nos. 1-3.-5.75@5.90 
Clears, first spring.-....- 4.40@4.65/| Oats Vb cbadbwatidaee 2.25 
Soft winter straights___.- 3.46@4.10] Cora Tlour......ccccccoce 
Hard winter straights. ...4.45@4.65| Barley goods—_-_-___- onenken 
Hard winter patents. —__ 4.65@4.85 BIEL, i os cxscslak th toll settable A 
Hard winter clears... .- 4.20@4.45!| Fancy pearl,Nes.2,4&7.5.00@5.25 
a : tGRAIN§ 
Wheat, New York—? Oats, New York— 
No. 2 red, c.i.f., domestic... 79% Mk 34% 
Manitoba No. 1,f.0.b.N. Y. 93%| Rye, No. 2 f.0.b. bond N. Y.. 61% 
Barley, New York— 
Corn, New York— 47% Ibs. malting...-...--- 54 
No. 2 yellow all rail_...... 69% CRONG:, COIR. weninsancnaus 40-5: 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 






































: 
Receipts at- | Flour Wheat | Corn Oats Rye Barley 
|bbis.196 Los |bush. 60 Lhs.|bush 56 lbs. \bush. 32 lbs.|bush.A6lbs.|\bush.48ihs. 
Chicago-_-- -| 233,000; 2,507,000' 3,159,000 1,674,000 62,000 55,000 
Minneapolis) 2,000 1,933,000) 668,000 570,000 488,000 728,000 
Duluth_--_- amd sand 561,000) 892,000 426,000 28,000 358,000 
Milwaukee - | 23,000 585,000 276,000 63,000! 11,000 360,000 
Toledo-__--- hg & 1,309,000) 25,000 182 000 dtsimien,  » amides 
Indianapolis o dbdow 561 ,000) 377,000) 226,000 43,000 3,000 
St. Louis--_| 124,000) 2,302,000) 217,000) 250,000 10,000 40,000 
Peoria .-.-- | 33,000 268,000 360,000) 259,000 9,000) 60,000 
Kansas City| 14,000 5,838,000) 105,000 e060 Gwatagh) | whee 
OT 2,207,000) 179,000 Simms: cwendek) Adiess 
i St as 510,000 40,000 ee Bar ets 
Wichita __- | See ee et! eer es nes Ee hr ae 
Gloux City.| ....-- 193,000 113,000 41,000 40,000 126,000 
Buffalo - e--] 0 ------ 2,612,000 539,000 260,000; ...... 95,000 
area 
Tot. wk. '38) 429,000; 21,931,000) 6,950,000| 4,533,000 691,000; 1,825,000 
Same wk .’37) 383,000) 30,395,000 3.276.000) 4,554,000 905,000 777,000 
Same wk.’36 426,000} 18,341.000| 4,364,000) 9,216,000 739.000) 2,634,000 
Since Aug. 1 | 
| ees 119,963 ,000| 404 ,999,000| 334,435,000 /118,758,000|26,709,000/98,064,000 
a 20,502 ,000)343,216,000/ 166,728,000) 85,069,000) 18,846,000/82,923 000 
MEE easier 19,635,000! 429,059,000! 212,950,000' 150,784,000! 27,718,000!100689 000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 30, 1938, follow: 








Recetpts at— | 
oa | 


New York -| 
Philadelphia} 
Baltimore __| 
New Orl'ns*} 
Galveston - -| 
Montreal -_- 
Boston. ---| 
Sorel 
Halifax. --- 
Three Rivs- 


Tot. wk. '38 
Since Jan. 1 
re 


Week 1937- 
Since Jan. 1 
| ee 























Flour Wheat Corn | Oats Rye Barley 
bbls.1°6 Ibe| bush. 60 Ibs.|bush. 56 Ubs.|bush. 32 lbs.|bush.56lbs.\bush ASId:. 
137,000 286,000, 103,000 i” eet Hceile sen 
27,000 105,000) 1,000 See cacawsl ese se 
16,000 105,000) 19,000 Coe ost cer ae 
17,000 $1,000 147,000) DIE «+; Ldedupall it Giteicss 
eh sae 921,000 sonal ies ee a Dae ne eet 
51,000 863,000} 1,698,000 131,000}  43,000| 215,000 
| Beco i Se | eee thee ne 
De ee 1,574,000 ckeaue a ES. pee 
a Fee es ae ER eens |e rags Oe: ee 
<a See 144,000) 430,000 katt asnoval < 296008 
281,000} 2,505,000} 1,972,000} 183,000) 43,000! 341,000 
8,048,000) 59,855,000! 63,104,000| 3,425,000! 2,240,000/10,543.000 
255,000 al 1,557,000 94,000 70,000| 147,000 
8,059,000' 44,212,000! 24,897,000! 3,016.000' 2,533,000! 939,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 30, 1938, are shown in the annexed 


statement: 
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Exports from— Wheat Corn Flour Oats Rye Barley 

m Bushels | Bushels | Barrels | Bushels | Bushels | Busheis 
i oe Geena -Beeee, SREOR . dcccnedl 4 sucscs] cecece 
Pi aaacanccenns|  aeeed GP GG waebsah S0seue). Sbeere Kaede 
Philadelphia. .....- i - shesoel -\ eudendinitéedecsd) esusiel acicde 
Baltimore-._......- 190.00. <<scue RUE ©) detest: saeteah ‘dadede 
Texas City......... SY. wecianel. <esedhd”s GH6eaeR cnciade” ‘cecdae 
Piienécunekesadieel . cual Re! . mnkadeh Noctces]edensul - sted 
New Orleans. ...... 166,000 9,000 BEET .466URES cosisa . Sccece 
 ... aire FS Fas ee eee eee eee 
eer 63,000)1,698,000} 51,000) 131,000} 43,000} 215,000 
I Te rte enperieese ein RE. ‘etmaaal. eaedédh) “ites 
Three Rivers... ..-- LORE . GOL. shnaeed “ebensth, Sedkew 126,000 
Total week 1938.-| 3,036,000/4,760,000} 96,500} 131,000} 43,000] 341,000 
Same week 1937.-..| 2,527,000| -.---- 57,045' 56,000' 43,000! 110,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— July 30,; July 1, July 30, July 1, July 30,| July 1, 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-} 45,755 151,715} 1,818,000} 6,983,000/3,380,000} 8,320,000 
Continent.....-- 5,860 41,284) 1,211,000) 6,585,000}1,380,000| 7,119,000 
So. & Cent. Amer.| 11,500 44,000 7,000 IO ARSE | oweneu ’ 
West Indies_----_- 26,500  * 6 hae SA wacked * Hae 
Brit. No. Am.Col.| 3,000 Gee. snestel i. s¥éenel!! Susou »¢ eld ao 
Other countries_.-| 3,885 SE -. >be’ « cba Mame dé 60,000 
Total 1938____- 96,500 356,294} 3,036,000} 13,589,000|4,760,000) 15,500,000 
Total 1937_-_-.-- 57,045 442,354| 2,527,000} 11,078,000i ____-_- 52,000 














The visible supply of grain, ecémprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 30, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Busheis Bushels Bushels 
ee 39,000 351,000 46,000 a. dais 
Philadel phia--... ébnae 465,000 28,000 20,000 13,000 1,000 
a ee 777,000 14,000 4,000 21,000 1,000 
PO GREE io soc kcesus 43,000 42,000 40,000 See  ‘‘ecoune 
CINE g ooo cecsendcud 1,470,000 i pe Oe ee 4,000 
ek ede nee 8.735,000 46,000 109,000 38,000 11,000 
i ee Saeeee = SSS awe |“ Bees Sie) )6=—s whee 
Hiwteningon... ....< <+-ase Seer <susess  ‘haweas |‘ duanas eukeue 
eae 3,453,000 93,000 Fd eer 3,000 
MAGGS CU. ccdcccccde 28,763,000 144,000 508,000 81,000 56,000 
ee were - 379,000 160,000 54,000 118,000 
Sioux City 808 84,000 131,000 19,000 148,000 
Oly Seeks wéccs. dees ¢ 180,000 170,000 10,000 4,000 
PINES. inicaccviiad 1,654,000 1,064,000 See ge ckee | dake 
PE deitieonsdaleate 288,000 2,000 i a Pr ea 
CR aencsscnsathaxe 14,010,000 7,118,000 1,842,000 382,000 88,000 

ef  — pyar ae So tS ae 5 
OR RR. cwccda-eane 1,348,000 1,302,000 fier aes 
Milwaukee.......-.--.. 1,957,000 502,000 104,000 7,000 231,000 
Minneapolis --.....---- 2,711,000 5,000 2,398,000 237,000 1,611,000 
Ni svakaseacseesie 1,349,000 1,037,000 509,000 196,000 847,000 
DEN 6 od ddcsscsnnsde 120,000 2,000 5,000 2,000 110,000 
SO ks oc cccsdeceses 3,637,000 3,025,000 135,000 90,000 69,000 

ie 0 ee ee 349,000 136 ,000 ae) 86=— manace 60,000 
GEOR sek csivtiocens’' Sette 1,105,000 ae ete, Sen 

Total July 30, 1938... 91,439,000 16,660,000 6,677,000 1,158,000 3,362,000 
Total July 23, 1938__-_-- 81,126,000 18,209,000 5,334,000 972,000 2,794,000 


Note—Bonded grain not included above: Oats—On Lakes, 370,000; total, 370,000 
bushels, against 195,000 bushels in 1937. Barley—On Lakes, 150,000; total, 150,000 
bushels, against 607,000 bushels in 1937. Wheat—New York, 112,000 bushels; 
Buffalo, 607,000; Albany, 45,000; Erie, 16,000; on Lakes, 1,136,000; on Canal, 
203,000; total, 2,119,000 bushels, against 5,654,000 bushels in 1937. 














Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab'd. 5,006,000 = -—--.-.... 417,000 226,000 901,000 
Ft. William & Pt. Arthur 7,615,000 eoveue 859,000 591,000 816,000 
Other Can. & otherelev. 4,969,000 --.-..-- 1,380,000 78,000 1,447,000 
Total July 30, 1938... 17,590,000 ..-..-. 2,656,000 895,000 3,164,000 
Total July 23, 1938.---- IG508000 «tunes 3,418,000 926,000 3,382,000 
Summary— 
AUSTUNER oo oe oH snssnce 91,439,000 16,660,000 6,677,000 1,158,000 3,362,000 
GROG: 6.200 ce ounwes Ce oY | ees 2,656,000 895,000 3,164,000 
Total July 30, 1938. -.109,029,000 16,660,000 9,333,000 2,053,000 6,526,000 
Total July 23, 1938.--.-- 100,478,000 18,209,000 8,752,000 1,898,000 6,176,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 29, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 





| 
































Wheat Corn 
Exports Lv Week Since Since Week Since Since 
July 29, July 1, July 1, July 29, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
ay ~ Bushels ~ Bushels Rushels Bushels Bushels Bushels 
No. Amer_| 3,738,000] 19,215,000) 13,379,000} 5,056,000) 17,924,000 42,000 
Black Sea_| 1,304,000} 5,960,000) 2,280,000 146,000 685,000} 2,186,000 
Argentina_| 1,208,000} 8,209,000] 4,257,000) 3,220,000} 13,757,000) 36,164,000 
Australia _| 1,575,000] 11,084,000} 7,842,000) -.--.--| -n004--| 2s ee eo we 
seen 060.000: 4,016,000] 3,920,000) <<cccel 3 saccoel cveere 
Other 
countries 200,000} 1,480,000) 1,912,000 411,000} 3,454,000; 5,249,000 
Total_- | 8,985,000| 49,964,000! 33,590,000! 8,833,000 35,820,000! 43,641,000 





Corn Loans of CCC Aggregated $21,712,799 on 44,- 
775,567 Bushels Through July 28—Announcement was 
made on July 29 by the Commodity Credit Corporation 
that ‘‘Advices of Corn Loans’”’ received by it through “8 28 
showed loans disbursed by the Corporation and held by 
lending agencies on 44,775,567 bushels of corn. Such loans 
aggregated $21,712,799.08, based on a loan rate of 50 cents 
per bushel of 214 cubic feet of ear corn — up to 144% 
moisture; the average amoupt loaned per bushel determined 
in this manner thus far has been 48.49 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushels 
COMBED cscs cdsituvatieee 2,327 | Miesouri..............-.-.- 1,440,663 
Cs acivniinthastvinedithail 7,526,655 | Nebraska. ..-.......------- 3,476,553 
Ss cuackastddh tstindedl DEC, okt diner occsdsseons 99,612 
[hs 06 weatnwhansaAaeinel 26,253,647 | South Dakota__._.._----.--- 1,219, :4 

2 St OE .<ccldausaestcoows 4,-03 


Kansas 
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Weather Report for the Week Ended Aug. 3—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Aug. 3, follows: 

The temperatures for the week were above normal over the western half 
of the country and the northern part of the eastern half, with seasonal 
warmth prevailing in most of the South. All Northern States from the 
Pacific Northwest to the north Atlantic coast had abnormally high tem- 
peratures, with maxima in the central Rocky Mountains and central Great 
Plains, where extremes of 100 to 104 deg. were reported, the latter at North 
Platte, Nebr.,on Aug.1. The highest temperaturereported for the country 
was 112 deg. at Phoenix, Ariz. In the Southern States there was a general 
tendency to slightly less than norma] warmth. 

Substantial to heavy rains occurred in most sections from the Mississippi 

Valley eastward, with some unusually heavy falls in the Ohio Valley; Cairo, 
lll., reported 6.1 inches for the week, while totals of 4 inches or more oc- 
curred in some localities of the Southeast. Moderate to fairly heavy rains 
fell in many localities in the trans-Mississippi area, including the northern 
Plains States, but, as a general rule, rainfall was light to moderate in the 
midwest section. There were some heavy falls in the upper Mississippi 
Valley area. West of the Rocky Mountains the week was decidedly dry, 
with only a few scattered stations reporting measurable rainfalls. 
» Except for too much rain in some arene. eee in the Southeast 
and southern Ohio Valley, and a few limit dry sections where rain is 
still needed, the weather continued favorable for agriculture in the prin- 
cipal producing States. In much of the Southeast continued rainfall in- 
terfered with field work and encouraged insect activity, while persistent 
wet soil has caused considerable rotting of tubers in the middle and north 
Atlantic sections. There has been too much rain, also, in the southern 
Ohio Valley, principally Kentucky and parts of West Virginia. In other 
sections of this valley and the Lake region additional substantial showers 
were helpful and crops in genera] are making “—_ growth. 

Between the Mississippi River and the Rocky Mountains conditions var 
considerably. Kain is stili needed in most of Minnesota, eastern Sout 
Dakota, southern Iowa, and much of Missouri, but on the other hand 
widespread showers have been decidedly helpful over considerable areas, 
especially Kansas and Oklahoma where moisture is now generally suffi- 
cient for current needs. Also, the outlook remains favorable in the ex- 
treme northern Plains, with recent helpful rains in North Dakota and benefi- 
cial, scattered showers in Montana. 

In the centrai Rocky Mountain sections and Great Basin high temper- 
atures have taken a wad 4 moisture toll and the continued absence of 
material rainfail has resulted in unfavorable dryness in many places. 
Showers in eastern crepe were helpful to spring wheat and in checking 
forest fires, but in Washington there was very little rainfall; spring wheat 
has been damaged by —_ temperatures, although the recent cooler weather 
has helped. Further showers in the Southwest, especially New Mexico, 
were welcome. At the beginning of the last summer month, August, the 
crop outlook in general continues favorable. 

Small Grains—There was some interruption by showers to harvest in 
the Ohio Valley, but elsewhere rapid progress was made. Cutting winter 
wheat has been practically completed in much of the Great Plains region 
and this work is nearing completion in the Ohio Valley and adjacent sec- 
tions. Harvesting made good advance in the Northwest, while the lower 
temperatures in this region were more favorable for late spring grain which 
had been damaged by drought and heat. In the upper Great Plains cut- 
ting early spring wheat advanced favorably, with threshing becoming 

eral in more southern portions. . 

Oat cutting and threshing were rapidly nearing completion in the Ohi 
Valley, but with some damage from sprouting in western portions as well 

in lowa where results of harvest were ly poor and some fields 
abandoned. Rice made good progress in the lower Mississippi Vailey, 
but wet fields delayed cutting in some sections. Much fall plowing has 
been accomplished in Oklahoma and Kansas while this work has begun 
in the northeastern Ohio Valley. 

Corn—With favorable temperatures and sufficient moisture over much 
of the belt, the corn crop continues to make satisfactory progress, espe- 
cially so east of the Mississippi River where widespread, timely showers 
have been helpful. In Missouri the crop is still in fair to good condition 
excellent in some sections, but rain is needed badly in many places an 
deterioration will occur unless additional moisture comes in a few days. 
In the southern Great Plains, especially Kansas and Oklahoma, timely. 
rains during the past week have been decidedly helpful; moisture is now 
sufficient for present n ‘ 

Further north the condition of corn is not so uniformly favorable as 
some sections are too dry, especially eastern South Dakota and parts of 
Nebraska. In North Dakota it is good to excellent and is advancing rapidly 
in most of Minnesota. In Iowa temperatures in the west rose to the 100° 
mark the latter part of the week and there was further deterioration of corn 
in many dry southern counties with considerable damage in some places; 
the bulk of the crop is silking or in blister stage with some in roasting ears. 

Cotton—In the Cotton Belt temperatures were mostly around normal 
with substantial rainfall widespread, except in parts of the southwest. In 
ow the week was again rather unfavorable because of too much rain 

most of the central and eastern portions of the belt, but favorable, on 
the whole, in the west. 

In Texas plants are fruiting freely well to the north, with condition 
good, except in some west-central areas where damaged by floods. How- 
ever, rainfall has favored insect activity and encouraged rank growth in 
west-central and northern sections; picking and ginning are nea com- 
pletion in southern districts. In Oklahoma cotton is generally ae , with 
much bloom and many large bolls; there is some local shedding in the 
extreme south-central portion. 

In the central States of the belt progress varied; too much rain in most 
sections favored weevil — and some shedding is reported; in most 
of Arkansas and extreme northern Louisiana progress is very ipod: In 
the southeastern belt continued frequent rains fave been decidedly favor- 
able for weevil and considerable shedding is reported from some localities. 
In North Carolina progress was fair to good in the west and only fair in 
the east; less rain and more sunshine have brought some improvement. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

North Carolina—Raleigh: Fair, with ample sunshine, favorable for 
crops. Progress of cotton poor to fair in east and fair to good in west. 
Corn, tobacco, and other crops improved, aside from damage by heavy 
flooding of rivers. Corn and hay crops mostly good to excellent. Curing 
tobacco f. ed in some parts. 

Georgia—Atanta: Frequent rains slowed cotton picking and favored 
weevil activity, in some places worst in several years. Too wet for other 
crops in many places; considerable loss of tomatoes. Favorable for cane, 
sweet potatoes, and peanuts. 

Alabama—Montgomery: Cool, with moderate rains. Culvitation hin- 
dered and some fields grassy. Condtion and progress of cotton fairly 
good; normal] shedding; crop needs sunshine. Conditions favorable for 
oes news. Condition and progress of corn good, except too wet on some 

M sapet nea eer with rather frequent showers favorable 
for weevil activity. Progress of cotton fair; about normal shedding; 
occasional bolls opening in early planted in south and central. Progress 
of corn generally very good. ogress of gardens, miscellaneous crops, 
and pastures to excellent. 

Louisiana—New Orelans: Temperatures below normal; light rains in 
extreme north, but elsewhere frequent, scattered showers. ondition of 
cotton fairly good; progress very in extreme north, but elsewhere 
2 } —— fp J i commiderese shedding in some socalitien; 

most sections. 

other crops. tly od. y Progress and condition o 

exas—Houston: Temperatures somewhat above normal; hea rains 
in extreme east, mostly Behe and scattered elsewhere. Harvesting winter 
wheat and oats comp! - Corn is made and mostiy in good condition. 
Cotton made rapid progress in south and Piants are fruiting freely in 
north; average condition good, except in west-central where some - 
aged by washi and along Coiorado River where damaged by flood; 
moisture fav insect activity and caused some rank wth locally in 
north and west-central; picking and gi rapidly in ex- 


progr 
treme south where these operations n completion; elsewh field 
work delayed by wet soil. and cattle mostly good. Rain needed 


in pt nd south for —, sae a prowins. 

lahoma—Oklahoma y: Normal temperatures with hea to ex- 
cessive raims in east, central, and north-central, and mostly light to mod- 
erate elsewhere. oisture very beneficial, but more needed in areas of 


south-central and west. Much plowing accomplished. 
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of corn fair to very good, except some burning on uplands in dry 
— Progress and condition of cotton generally good; much blooming 
and many large bolls oe peente: slight shedding in extreme south-central. 
Gardens, pastures, and minor crops in good condition. 

‘Arkansas—Littie Rock: Progreas of cotton poor in some southern, cen- 
tral, and northeastern localities where heavy to excessive rains occurred, 
but very good in most other portions; blooming and putting on bolls rapidly, 
but favorable for weevil activity, in many localities due to continu local 
showers; condition very good. arly corn made in most portions; progress 
of late very good. Very favorable for meadows, pastures, and truck. 

Tennessee—Nashville: Moderate temperatures; heavy to excessive 
rains. Some da e to corn in north from Iprcemen but condition and 
progress very & ; tasseling and shooti generally. Condition and 
progress of cotton fairly good; some setting olis. Topping tobacco; crop 
poor to generally good and maturing; blackfire reported. Hay good to 
excellent. Potatoes, truck, and vegetables plentiful. 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 5, 1938. 

Although the excessive heat prevailing in many sections 
of the country interfered somewhat with the flow of business, 
retail trade gave a fairly satisfactory account, due in part to 
the inauguration of the usual August promotions. Rural 
sections, particularly in the South and Southwest, sent rather 
promising reports as cash receipts from this year’s bumper 
crops acted as a stimulant on consumer buying. While 
home furnishing and fur apparel lines made the relatively 
best showing, owing to the special sales events, a fairly satis- 
factory call also prevailed for accessories and sports garments. 
Department store sales throughout the country for the week 
ended July 23, according to the report of the Federal Reserve 
Board, were 12% lower than for the same week a year ago. 
For stores in New York and Brooklyn, the Federal Reserve 
Bank of New York reported a decline of 11.7%, while in 
Newark establishments the loss in sales, as compared with 
the corresponding week of 1937, reached 18.2%. 

Trading in the wholesale dry goods markets slowed down 
somewhat from its P pai 9 activity as the peak of fall buying 
by retail stores had passed and the desire prevailed to await 
next week’s official Government report giving the first esti- 
mate for this year’s cotton crop. Prices held steady, how- 
ever, as it was felt that many merchants will require addi- 
tional supplies, once early fall buying by consumers will make 
its appearance. Business in silk goods continued fairly 
satisfactory, with users showing more willingness to cover 
forward needs. Trading in rayon yarns remained active 
as other producers followed the moderate price advance an- 
nounced last week by the leading factor. Weaving as well 
as knitting’ yarns were in steady call and a considerable 
amount of orders for October delivery was reported to have 
reached large producers. The sharp rise in July shipments 
resulted in the first substantial decrease in surplus stocks in 
the hands of producers. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued quiet, and total sales absorbed less than 
half of the present production. Prices held fairly steady, 
however, as second-hand offerings were less in evidence and 
mills, fortified by a fair backlog of unfilled orders, refrained 
from pressing their goods on the market. Generally, the 
disposition prevailed to await the Government cotton crop 
report scheduled to be released next Monday, but it was felt 
that, irrespective of the report’s figures, another buying 
movement cannot be long postponed as many converters are 
believed to be in need of further supplies, inasmuch as a 
large part of the heavy June purchases has, meanwhile, been 
used up. Business in fine goods also remained dull, with 
transactions restricted to occasional fill-in lots of combed 
lawns and other staples. A fair demand for spun rayon 
novelties existed, and acetate taffetas as well as poplins and 
piques moved in satisfactory volume. Closing prices in 
print cloths were as follows: 39 inch 80s, 65<¢.; 39 inch 
72-768, 61% to 63%e.; 39 inch 68-72s, 53¢c¢.; 3814 inch 64-60s, 
4% to 4%4e¢.; 38% inch 60-48s, 41% to 44e. 

Woolen Goods—Trading in men’s wear fabrics was less 
active than heretofore, but prices continued their firmer trend 
reflecting the better statistical position of the mills, many of 
whom, because of a substantial accumulation of rush orders, 
were unable to promise early deliveries on new business, 
with the result that a number of clothing manufacturers felt 
obliged to pay slight premiums on spot shipments by job- 
bers. Growing interest existed for striped worsteds. Re- 
perts from retail clothing centers made a less satisfactory 
showing, but were eclipsed by the further absorption of 
clothing surplus stocks by the Works Progress Administra- 
tion. Business in women’s wear goods also proceeded at a 
slower pace as garment manufacturers refrained from adding 
to their commitments preferring to await the consumer 
response to the new fall lines. 


Foreign Dry Goods—Trading in linens remained inactive 
although price levels held fairly steady reflecting the gen- 
erally sound statistical position of the market as well as the 
less pessimistic reports emanating from foreign primary 
centers. While the competition of certain synthetic fabrics 
is regarded as one of the basic causes for the protracted 
dullness in the linen trade, a revival in business activities is 
anticipated once the uncertainty surrounding the Anglo- 
American tariff negotiations is removed. Business in burlap 
was quiet, and prices ruled easier, in sympathy with lower 
Caleutta quotations, due to the further increase in burlap 
stocks at that center during July. Domestieally lightweights 
were quoted at 3.65¢., heavies at 4.95c. 
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MUNICIPAL BOND SALES IN JULY 


Lhe month of July was unquestionably the most inactive 
period experienced by dealers in State and municipal bonds 
during the present year. New issues placed on the market 
amounted in the aggregate to the smallest total established 
in any month since October, 1937. Dullness in the recent 
period was accentuated in light of the fast pace that was 
maintained in June, when tax-exempt financing footed up to 
$143,681,403. In the past month, however, we find that 
awards totaled only $47,114,337, of which more than $7 ,000,- 
000 was accounted for by the Reconstruction Finance Corpo- 
ration. The latter figure included $5,079,000 New York 
City issues, the marketing of which was the principal feature 
of municipal operations in July. With new borrowings 
sharply curtailed, investment bankers centered their atten- 
tion in the past month on the distribution of the unsold 
portion of issues which were acquired in earlier months, 
particularly in June. These, however, did not bulk large in 
the aggregate as the heavy demand which has obtained for 
municipals since the latter part of April made possible the 
rapid resale of virtually all of the issues that have been 
publicly offered since that time. Then, too, aside from the 
$143 ,681,403 of issues awarded in June, financing in other 
months of 1938 was not significantly heavy. According to 
our records, the grand total of municipal issues placed on the 
market during the first seven months of the present year 
was $557 344,829. This compares with sales of $640,525,646 
in the same period of 1937 and $656,752,581 in 1936. In 
connection with the 1937 total it should be noted that in 
January of that year sales amounted to no less than $207,- 
228,381. 

Although, as previously stated above, good demand has 
been in evidence for municipals during the past several 
months, this has been true solely with respect to the higher 
grade of securities. There has been relatively little demand 
for lower grade liens, as was clearly indicated in the result of 
the bond offering held in July by the RFC. Of the 139 
issues up for award in the total principal amount of $14,- 
705,800, only 80 items, involving $7,811,000 proved possible 
of sale. The latter amount included $5,079,000 New York 
City issues which were sold to the National City Bank of 
New York and associates at a price of 107.15. Only 14 of 
the other loans that were sold produced prices of more than 
par value. 

Of interest to dealers and investors in municipal securities 
was the announcement on July 21, that the Federal Depart- 
ment of Justice, following a detailed study of the entire 
question, had concluded that President Roosevelt’s proposal 
to put an end by Congressional enactment to the further 
issuance of tax-free Federal and municipal securities was 
constitutionally possible. While municipal attorneys and 
other sources equally conversant with the question insist that 
any change can be made only by amending the constitution, 
the effect of the Justice Department’s ruling was to em- 
phasize that the entire subject is scheduled for definite con- 
sideration at the next session of Congress. 

The issues of $1,000,000 or more sold during July were as 
follows: 


$5,079,000 New York, N. Y., 4% various municipal issues were sold by 
the Reconstruction Finance Corporation to an account headed 
by the National City Bank of New York. at a price of 107.15. 
he obligations, due serially from 1939 to 1964 incl., were 
re-offered by the banking group at — to yield from 0.35% 
to 3.30%, according to maturity. Five other groups competed 
for the securities which were included in the grand total of 
$7,811,000 of municipals awarded at public sale by the RFC 
on July 12. 
4,500,000 Board of Administrators of the Charity Hospital of 
uisiana at New leans, La., 3.85% construction bonds 
were purchased privately by Ha , Stuart & Co., Inc., New 
York, and associates, following rejection of the bids received 
at the competitive off on July 12. The group is under- 
stood to have paid par for the securities, which are due annually 
from 1942 to 1968, incl. The were placed on the market to 
yield from 2.75% to 3.80%, de on date of maturity. 
3,413,000 Maryland (State of) certificates of indebtedness, due serially 
from 1941 to 1953, incl., purchased by Halsey, Stuart & Co., 
., New York, and associates, at 100.182, a basis of about 
1.48%. ered to yield from 0.60% to 1.60%, according 
to maturity. 
,000, Fort Wayne, Ind., 344% sewer revenue bonds were taken b 
SAE Ye m by Stifel, Nicolaus & Co. of fj 
100.616, a basis of about 3.45%. Due serial 
- incl., with the 1966 to 1965 bonds o 
1941. The bankers re-offered the issue on a yield 
from 2% to 3.35% for maturities from 1941 to 1965, 
2.50% for balance of loan. 
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$2,500,000 Greenville, Miss., 514% bridge revenue bonds sold privately 
to B. J. Van Ingen & Co., Inc., New York. The Public Works 
Administration has been asked to furnish a grant toward cost 
of the projected structure. Further details of the issue are not 
presently available. 

1,800,000 Syracuse, N. Y., various purposes bonds were successfully 
bid for by an account under the leadership of George B. Gibbons 
& Co., Inc., New York, the purchase price being 100.02 for a 
combination of $950,000 144s and $850,000 1 %s, a net interest 
cost of about 1.59%. All of the bonds will become due in the 
period from 1939 to 1948, incl. The 1%s, due annually from 
1939 to 1948, were re-offered to yield from 0.30% to 1.70%; 
the 1 4s, due from 1945 to 1947, were offered at prices of 100.25, 
99.75 and 99.50, depending on year of maturity. 

1,650,000 Dallas, Texas, 244% school and storm sewer bonds, due 
serially from 1939 to 1958, incl., awarded to Strananan, Harris 
& Co., Inc., Toledo, and associates, at 100.159, a basis of 
about 2.23%. Publicly offered to yield 0.40% to 2.35%, 
according to maturity. 

1,164,000 Lake County, Ind., bonds were awarded jointly to Halsey, 
Stuart & Co., Inc., and Bancamerica-Blair Corp., both of 
New York, as follows: $1,000,000 advancement fund, due 
semi-annually 1939 to 1948, incl., as 24s, at 101.067, a basis 
of about 2.30%; $100,000 refunding, due semi-annually 1944 
to 1947, as 3s, at 103.827, a 2.46% basis; $64,000 tax equip- 
ment, due July 1, 1941 and Jan. 1, 1942, were sold as 2s, at 
100.60, a 1.81% ‘basis. The bonds were re-offered to yield 
from 0.75% to 2.40%, according to coupon rate and maturity 


The following is a list of the issues which were not sold at 
the time of offering during July. There are 10 separate 
issues with an aggregate par value of $11,305,888. Page 
number of the “Chronicle” is given for reference purposes: 


Page , Name Int. Rate Amount Report 
463 Akron City S. D., Ohio......--- 6% $268,000 Bids rejected 
000 Arkansas (State of) _....---.---- 4% 250,000 Sale postponed 
456 Escambia County Special Tax S.D. 

a 2k RRS eS Fae x 25,000 No bids 
460 Golden Valley County, Mont ..-.-_not exc. 6% 190,288 Sale postponed 
783 a Highspire S. D., Pa.......---- not exc. 4% 45,000 Bids rejected 
154 b Kentucky (State of) _.._.__.--- not exc. 3% 10,300,000 Offering canceled 
606 Little Cedar Cons. 8. D., lowa__- x 7,000 Sale postponed 
1 @ | Sy > Se oer not exc. 6% 45,000 No bids 
465 c Timber Lake Ind. 8S. D., S. Dak_not exc. 5% 20,000 Bids rejected 
782 d University Heights, Ohio. ____- x 155,000 No bids 


x Rate of interest was optional with the bidder. a District plans to make a new 
offering. b State Court of Appeals enjoined sale. c New bids will be opened on 
Aug. 8. d Holders of existing obligations will be asked to exchange them for new 
refunding bonds. 

Temporary loans negotiated by the States and municipali- 
ties in July aggregated $142,783,000. The State of New 
York accounted for $100,000,000 of the grand total, having 
placed that amount of notes at an interest cost of only 
0.25%. They mature Feb. 14, 1939 and were subscribed for 
by a large number of banks and investment houses in the 
State. The City of New York also contributed rather 
substantially to the month’s total, having borrowed $20,- 
000,000. Other principal borrowers in the short-term market 
were the States of California and Massachusetts. 

Considerable activity characterized the movement of the 
Canadian municipal bond market during July. Loans of- 
fered for investment amounted to $23,377,124. Included 
in the total are issues of $12,500,000 by the Ontario Hydro- 
Electric Power Commission, Ont., $4,000,000 each by the 
Province of New Brunswick and the City of Montreal, also 
$2,264,400 by the City of Quebec. In the matter of tem- 
porary financing, the Dominion Government sold two series 
of Treasury bills totaling $55,000,000. 

United States Possession financing was represented in the 
public award by the City and County of Honolulu, Hawaii, 
of $500,000 3% sewer bonds to Smith, Barney & Co. of 
New York City and associates. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 


























1938 1937 1936 1935 1934 
3 s $ 3 $ 

Perm’t loans (U.8S.)_| 47,114,337) 83,719,511] 42,306,168] 87,468,655] 94,813,199 
*Temp. loans (U. 8.)|142,783,000| 52,813,596} 98,294,000} 131,776,175| 73,158,830 
Can. loans (perm't)— 

Placed in Canada_| 23,377,124) 26,308,075 308,151} 8,598,432 414,700 

Placed in U. 8---- None None None None None 
Bonds U. 8. Poss'ns- 500,000 None None| 4,565,000 None 
Gen. fd. bds. N.Y.C. None None None None None 

TOO. actin 213,774,4611162,841,1821140,908,319/232,408,262| 168,386,720 





* Including temporary securities issued by New York City: $20,000,000 in July, 
1938; $37,800,000 in July, 1937; $82,150,000 in July, 1936; $45,511,000 in July, 
1935, and $27,000,000 in July, 1934. 

The number of municipalities emitting long-term bonds 
and the number of separate issues during July, 1938, were 
260 and 390, respectively. This contrasts with 329 and 374 
for June, 1938, and with 290 and 333 for July, 1937. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded: 








Month of For the { Month of For the 
July 7 Months July 7 Months 

1938...-<--- $47,114,337 $557,344,829/1922........ $94,616,091 $749,702,241 
IDB cccccece 83,719,511  640,525,646)1921_......-. 104,584,124 570,999,611 
656,752,581) 1920....-... 57,009,875 379,671,407 

687,479,117}1919........ 83,990,424 389,641,253 

614,383,734} 1918_....... 23,142,908 174,909,192 

256,820,181 ma 314,407,599 

556,300,772 321,076,020 

947,954,662 356,818,480 

877,894,667 384,334,150 

755,497,820 242,358,554 

859,218,515 276,768,423 

968,849,278 265,493,667 

926 838,257,412 198,678,899 
1925...----- 630, 896,468,767 | 1909_....... 20,120,647 227,245,964 
19Bh. cncccce 117,123,679 905,868,652) 1908.......- 21,108,678 190,181,257 
1923......-<- 67,776,833 652,577,75611907_.....-- 16,352,457 131,700,346 
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Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





PUBLIC WORKS ADMINISTRATION 
Deadline for Applications on Projects Put at Sept. 30—Publie 
Works Administrator Ickes on Aug. 1 warned that com- 
munities in certain areas and States may lose out in partici- 
pation in the present PWA program through their own 
inertia. — 
Administrator Ickes said: 

The response from coast-to-coast by various communities has been so 
great that there seems little likelihood that all worthy and my poagects 
submitted for consideration can receive allotments due to limited funds. 

The response, however, has not uniform. © areas with alert 

offi have filed great numbers of applications. Other areas, be- 
cause of various reasons or local conditions have few projects filed for 


consideration by PWA. 

Although the PWA is not required by law to do so it has always sought 
to distribute its projects with consideration due to the needs of the country 
asa whole. It does not, however, initiate projects. That must be done 
by the communities themselves. 

With more projects being sought by the country as a whole than it seems 
likely can receive allotments, and a s c mandate from Congress that 
no application can be received after Sept. 30, it is obvious that communities 
which are slow to act may lose out. 

PWA will accept no application after Sept. 30. If inert areas wish to 


participate in the program, they must act now. 

Up to and including July 27 nearly 4,000 applications had 
been received by PWA. In addition to this there were, as of 
June 21, nearly 2,800 on hand that had been held up due to 
limitation on funds and the fact that the applicants were 
late in getting their applications under the former PWA 
program. When the 1938 Act was passed, 1,750 of these 
pending projects were approved and allotments made. In 
addition to these, over 2,000 new applications have been 
approved and funds allotted. The actual number of ap- 

roved projects under the new program to date is 3,857. 
his includes 945 Federal projects and 2,912 non-Federal 
with a total construction cost of $970,910,601, and PWA 
allotments of $581,742 ,299. 


News Items 


Maryland—Special Taz Study Committee Appointed— 
Governor Nice has appointed a committee, headed by William 
E. Ferguson, of Baltimore, to study the States’ present tax 
situation and recommend sound, constructive tax legislation, 
to the end that the burden of taxation might be more evenly 
divided and that adequate revenues for the functioning of 
the State Government might be obtained. The appoint- 
ment of the committee was requested by the Taxpayers’ 
Protective League. 


The Governor told the committee Chairman that while it was not his 
purpene to press his views upon the committee, he thought that real estate 
eady purdened to the limits of its capacity. He also said that the group 
would have the cooperation of Abel Woman” Chairman of the State Plan- 
= by and Chairman of another committee working along lines 

1 to the ern of tne set-up of the State Government. 
tions of the committee will be submitted to the next 





The recommen 
legislature. 


Michigan—Highway Proposal to be Voted Upon—A con- 
stitutional amendment to require the use of all State gasoline 
tax and motor vehicle registration revenues to highways 
exclusively will be voted upon at the November election 
in Michigan. The measure to place the amendment in the 
basic law of the State was initiated by petition of voters. 


More than 209,000 voters signed the petitions, about 20% more than the 
amount required. The petitions have been filed wita the Secretary of 
State Case, wno is now required to submit the question to the voters at the 
fall election. ‘Tisc amendment has tne support of tne State nignway de- 
a and 21 associations, and it is expected that the people wili vote 

‘Vvorably on it, according to the American Petroleum Institute. 

Voters in at least tnree other States will vote this November on amend- 
ment requiring that all motor vehicle tax revenues be used for nighway 

The otner three States include New Hampshire, California and 

- While the legislatures of two other States, indiana and Nevada, 

have voted favorably on s' amendments, it is necessary for the vote 
to be confirmed by the next legislature, so that it will be another year before 
the people of those two States have the opportunity to ratify the amend- 


ments. 

In Michigan, however, and in a few other States, the people themselves 
can initiate statutory and constitutional measures, and can adopt them 
without sanction of the Legislature. 


Michigan—Special Session on Relief to be Called—The 
following is the text of a special dispatch from Lansing to 
the “Wall Street Journal” of Aug. 5: 


Governor Frank Murphy will call a special session of the Michigan legis- 
lature within the next day or so, to raise added funds for relif, for which the 
State’s cash is to be exhausted about Sept. 1. The call was rendered neces- 
sary when the attorney general ruled the Governor's proosed transfer of 
$2,800,000 from the old age, assistance fund, to relief, was illegal. The 
date has not been set, but it is expected the lawmakers will assemble some 
time after Aug. 15. The Governor will attempt to avoid recommendation 
of new taxes but his plans will not be announced until later. 


_ New Jersey—Bond Issue Urged for Relief—The combina- 
tion of a $50,000,000 bond issue and a one-cent increase in 
the _peaeees three-cent gasoline tax was advanced on Aug. 2 
in trenton as a means of providing work for all employables 
now idle in the State and the financing of New Jersey’s 
share of direct relief. 


Although Governor Moore reiterated, after a conference with fiscal of- 
ficers ona legislators, that ne would make no recommendation as to how 
funds should be obtained, he said ne would submit to legisiative leaders his 
Taaluing two yeare of his Cece TT ne ne ee nce, Cty rough the Fe- 
special seasioa of ine Fa call e€ can win their sup rt, he will call a 

mn’ ng t ‘‘the only way New Jersey can get back money it pours 
into the Federal Treasury” is by seeking Public Works Administration and 
Works Progress Administration grants, tne Governor advocated building 
of trunk highways to relieve congestion on present main arteries, a State 
per dpe : oars i cease ne ee Fig aig-D armories and additional 

® e ment hea him 
toys a? to presses’ that — L included. ssiaasisi tsa Le 
ne 1-cent rise in the motor fuel tax would yield abo é ; 

and could be collected witnout additional aa wheres, ? oo pet ta~ J 
a sales or “‘luxury’’ tax would require tae setting up of collection machinery. 
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The proceeds from the increased gasoline tax and $3,000,000 to be derived 


from other revenue sources should ve adequate as the State's contribu- 
tion toward direct relief, it was said, if the construction program got under 


Way. 
The tentative ey calls for expenditures of some $75,000,000 under 
j int State and Federal Government sponsorship. Outstanding among 
the projects proposed is the construction of a J ,000 annex to the 
State House. Other tentative plans call for iture of $9,000,000 in a 
building program of the State Department of Institutions and Agencies 
and the addition of as much as $50,000,000 to tne present State highway- 
WPA work-relief program. 


North Carolina— Special Session Called to Consider Bonds 
for PWA Projects—Governor Clyde R. Hoey on Aug. 1 
called the General Assembly to meet in special session in 
Raleigh on Aug. 8, to authorize supplemental funds for 
Public Works Administration grants for a program of per- 
manent improvements at State institutions, according to 
the Raleigh ‘““News & Observer” of Aug. 2. 


Attorney-General Harry McMullin was instructed to draw up a bill 
authorizing the issuance of bonds, the money from which will be used to 
supplement Public Works Administration funds in the event the con- 
templated improvement program is approved by the legislture and by Fed- 
eral officials. 

The amount of the bond issue which the Governor will recommend to the 
lawmakers will be determined by the budget advisory commission. 

Treasurer Charles M. Johnson said the legislature could authorize a 
bond issue of as much as $6,345,000, which would be sufficient for an $11,- 
000,000 improvement program. 

The Governor said there was a possibility that he would ask the legislature 
to pass a measure meg the procedure under which municipalities and 
counties may apply for PWA funds. 


Bond Proposals and Negotiations 
ARKANSAS BONDS 


Markets in all State, County & Town Issues 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, (State of)—FINANCE BOARD TO ACT ON BOND 
OFFER—A special dispatch from Little Rock to the ‘‘Wall Street Journal”’ 
of Aug. 2, reported as follows: 

State Board of Finance will meet Aug. 12 to take action on offer of South- 
ern Securities Co., Little Rock, to purchase $465,000 of 344% bonds issued 
by authority of Act 130 of 1937, a measure sponsored by Governor Carl 

. Bailey to refund and refinance $143,000,000 highway debt. 

Comgeny Bes offered to purchase ,000 of bonds for redemption of 

nds, and exchange $75,000 of series A highway and toll bri 
bonds for a like amount of new 34% _ bo " Purcheser would 
receive f l agent’s fee of one-tenth of 1%. If the offer is accepted, it 
will be the first debt refinancing by authority of Act 130 of 1937. 

In connection with the above report we give herewith the text of a special 
Little Rock dispatch to the ‘‘Wall Street Journal’’ of Aug. 5: 

Conditioned upon favorable action Aug. 12 on offer of Southern Securities 
Co. to refinance $465,000 of State highway debt of $143,000,000, State 
Board of Finance will advertise for bids to permit submission of other offers. 
State Comptroller J. O. Goff said this procedure is required by Act 151 of 
1937. Acceptance of offer of Southern Securities Co. would effect interest 
saving of $45,000. 


ARKANSAS (State of)—BOND SALE POSTPONED—Weare informed 
by the State Board of Education that the sale of the $250,000 issue of 4% 
semi-annual revolving loan bonds, originally scheduled for Jul 29—V. 147, 
Pp. 299—has been postponed until Aug. 12 because of the fact that a quorum 
was lacking on the date previously set for the award. 


DE WITT, Ark.—BOND ELECTION—It is reported that an election will 
be held on Sept. 12 to vote on the issuance of $30, in street paving bonds. 


OUACHITA COUNTY (P. O. Camden), Ark.—BOND ELECTION— 
It is stated that an election will be held on Aug. 23 to have the voters pass 
on the proposed issuance of $55,000 in court house bonds. 


CALIFORNIA 


CALIFORNIA, State of—WARRANT SALE—The $3,000,000 issue of 
registered unemployment relief warrants offered for sale on Aug. 1—V. 147, 
. 774—was awarded jointly to R. H. Moulton & Co. of Angeles, 
& Co. of San Francisco, and Blyth & Co., Inc., of Los Angeles, at an 
interest rate of 0.75%, plus a premium of $1,236.96. 

Ba erica Co. and American Trust Co. were second highest bidders, 
with a bid of 100.03567, or a cover of about 5 cents per $1,000 warrant. 
The warrants are dated Aug. 3, 1938 and are expected to be called for 
redemption on Nov. 30, 1938. They are weing reoffered at 100.0963 to 
yield about 0.45% to the call date. he warrants, to 
a decision of the Supreme Court of California, are legal obligations of the 
State of California and constitute valid claims against the general fund 
to be paid from unapplied moneys as they are received into the fund. 


KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield), Calif. 
—BOND SALES—The three issues of coupon school bonds ting 
$66,000, offered for sale on Aug. 1—V. 147, p. 455—were aw ed as 
‘ollows: 
$50,000 Delano Joint Union High School District bonds to the Wm. R. 

Staats Co. of Los Angeles, as 1%s, at a price of 100.132, a basis 
of about 1.68%. Dated July 5, 1938. ue in 1940. 
15,000 Wildwood School District bonds to the above purchaser as 3748, 
pa a price of 100.346, a basis of about 3.44%. Dated June 2/, 
1938. Due from 1939 to 1948 incl. _ 
20,000 Buttonwillow Union School District bonds to Dean Witter & Co 
of Los Angeles, as 2%s, paying a price of 100.09, a basis of about 
2.74%. Dated July $,1938. Due $2,000 from 1940 to 1949 incl. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— WHITTIER 
SCHOOL BOND OFFERING—Sealed bids will be received until 2 p. m. 
on Aug. 9, by L. E. Lampton, County Clerk, for tne purchase of a $235,000 
issue of Whittier Union High School District bonds. Interest rate is not 
to exceed 5%, payable J. & D. Denom. $1,000. Da 
Due on June 1 as follows: $11,000 from 1944 to 1948, and $12,000, 
to 1963, all incl. Prin. and int. payable in lawful money at tae County 
Treasury or at tne fiscal agency of the county in New York City. 

The bonds will be sold for cash only and at not less taan par and accrued 
interest. Each bid must state tnat the bidder offers par and accrued 
inverest to the date of delivery, and state se tely tne premium, if any, 
and the rate of interest off for the bonds bid for. Bids will pe received 
for all or any portion of said bonds. In the event that tne bidder submits 
@ proposal to purchase a portion of said bonds, tne bid shall designate 
specifically the bonds bid for. All bonds sold to a bidder bidding for a 
portion of said bonds shall bear the same rate of interest, and bids for vary- 
i to of interest for the same block or portion of said bonds will 
rejected. 

Payment for and delivery of bonds will be made in the office of the 
Board of Supervisors. A certified or cashier’s check for a sum not less 
than 3% of tne amount of the bonds bid for, payable to the order of the 
Chairman of tne Board of Supervisors, must accompany every bid. 

Whittier Union Hign School District has been acting as a hign school 
qa00.” under tne laws of the State of California continuously since July 1, 
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The assessed valuation of the taxable property in said high school district 
for the year 1937 is $43,009,970, and the amount of bonds previously 
issued and now outstanding is $526,000. 

Wuittier Union Higa School District includes an area of approximately 
9.1) equare miles, and the estimated population of said school district 


MONTEREY COUNTY (P. O. Salinas), Calif.—ALISAL SCHOOL 
BOND OFFERING—We are informed by C. F. Joy, County Clerk, that he 
will receive sealed bids until 10 a. m. on Aug. 15, for the purchase of a $48,- 
000 issue of school bonds. Interest rate is not to exceed 5%, ee 
M.&8. Denom. $1,000. Dated Sept. 1, 1938. Due $2,000 from Sept. 1, 
1939 to 1962 incl. These bonds are obligations of the Alisal Union School 
District. Prin. and int. payable at the County Treasury. A satisfactory 
legal opinion approving the validity of the bonds will be furnished without 
charge to the successful bidder. A certified check for 10% of the bonds 
bid for, payable to the Clerk named above, is required. p 

The following official information is furnished with the offering notice: 

The Alisal Union School District has been acting as a union school dis- 
trict under the laws of this State continuously since July 1,1935. _ ; 

he assessed valuation of the taxable property in poe | school district is 
$1,793,675, and the total amount of the outstanding bonded indebtedness 
of said School District is $40,000. in addition to which there is a bonded 
indebtedness of $2,000 of El Sausal School District, which is now a part 
of Alisal Union School District. 


OXNARD DRAINAGE DISTRICT NO. 3 (P. O. Oxnard), Calif.— 

y wap Cee SEING— Seniet a be received until 2 p. =. 5 8, 
€ purchase of an issue of $166,000 4% drainage bonds. enom. 
$1,000. Due on Jan. 1 as follows: $8, 4 149) $10,000, 1950; $12,000, 
1951; $13,000, 1952; $15,000, 1953; $17,000, 1954; $18,000, 1955; $22,000, 
1956; $25,000, 1957, and $26,000 in 1958. These bonds are said to be part 
of a $210,000 issue approved by the voters on Nov. 28, 1937. Principal and 
int. (J. & U.) payable at the County Treasurer’s office. The bids will 
be received by Henry C. Downes, Secretary of the Board of Directors. 
<a check for 2% of the amount bid, payable to the Secretary, is 


: SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SAN JUAN 
SCHOUL BUNU UF FERING—Sealed bids will be received until 10 a. m. 
on Aug. 8, by T. F. Patterson, County Clerk, for the purchase of an issue 
of $125,000 san Juan Union High School District bonds. Interest rate is 
not to exceed 5%, payable J. & J. Denom. $1,000. Dated July 1, 1938. 
Due on July 1 as follows: $2,000, 1941 to 1944; $3,000, 1945 to 1948; $4,000, 
1949 to 1951; $5,000, 1952; $6,000, 1953 to 1955: $7,000, 1956 and 1957; 
$8,000, 1958: $9,000, 1959 and 1960, and $10,000 from 1961 to 1963. Prin. 
and int. payable at the offive of the County Treasurer. The bonds will be 
sold for cash onty and at nov less than par and accrued interest to the date 
of delivery. Each bid must state that the bidder offers par and accrued 
interest to the dave of delivery, and state separately the premium, if any, 
offered for the bonds bid for, and the rate of interest said bonds shall bear. 

A certified or cashier's check for a sum not less than 10% of the amount 
of the bonds bid for, payabie to the order of the Chairman of the Board of 
Supervisors, must accompany every bid. 

San Juan Union High School District has been acting as a School Dis- 
trict under the laws of the State of California continuously since Jan. 1,1923. 

The z valuation of the taxabie property in said School District 
for the year 1937 is $4,083,472, and the amount of bonds previously issued 
and now outstanding is ncne. The said School District includes an area 
of approximately 64 square miles, and the estimated population of said 
School district is approximatety 5,732. 


SAN FRANCISCO, Calif.—FINANCE BOARD APPROVES PWA 
BOND ISSUES—tThe following report is taken from the ‘‘Wall Street 
Journal’’ of Aug. 3: 

The finance committee of the San Francisco Board of Supervisors has 
—_— six proposed Public Works Administration bond issues which will 

submitted to the full board next Monday for approval for submission to 
voters next Sept. 27. Under PWA grants of 45% of cost of construction, 
the city would put up an ultimate $6,930,000 and PWA would furnish 
$5,670,000 of total bond authorizations. 

Bond issues approved by the finance committee include $2,340,000 for 
schools, $4,200,000 for sewers, $3,918,000 for a new courts building, $1,217,- 
000 for recreation facilities, $700,000 for municipal yacht harbor improve- 
ments and $225,000 for a new public welfare department building. 

The committee also approved for final determination by the full Board a 
prepase for a $550,000 bond issue for completion of a livestock exposition 

uilding on the outskirts of the city. 

The Board of Su visors at its regular meeting approved the lease of 
airport facilities on Treasure Island in San Francisco Bay to Pan-American 
Airways for 20 years at an aggregate rental of $300,000. The Board post- 
poned for one week action on a proposed $21,000,000 municipal power dis- 
tribution plan designed to utilize Hetch Hetchy electricity. 


COLORADO 


ADAMS CITY, Colo.—BONDS SOLD—It is reported that $30,000 
school building bonds were purchased recently by Bosworth, Chanute, 
ee & Co. of Denver. The voters have approved the issuance of 

ese nds, 


_CLEAR CREEK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Em- 
pire), Colo.— BONDS SOLD— A $15,000 issue of 4% building bonds was 
urchased recently by Amos C. Sudier & Co. of Denver. Denom. $1,000. 
ated Aug. 1, 1938. Due $1,000 from Aug. 1, 1939 to 1953 incl. Prin. 
and int. (F. & A.) payable at the office of the County Treasurer in George- 
town, Colo. Legality to be approved by Myles P. Tallmadge of Denver. 


DENVER (City and County), Colo.—BID RECEIVED—It is stated 
by F. E. Wilson, Manager of Revenue, that a bid of par for 34% bonds 
was submitted by Brown, Schlessman, Owen & Co. of Denver, for the 
$475,000 issue of stadium ponds offered for sale on Aug. 4, as noted in our 
issue of July 30—V. 147, p. 774. 


GRAND JUNCTION, Colo.—BONDS VOTED—At the election held on 
July 26—V. 147, p. 603—the voters approved the issuance of the $110,000 
sewage disposal plant bonds by a count of 242 to 226, according to the City 
Clerk. It has not been decided as yet when these bonds will be offered for 


sale. 
CONNECTICUT 


NEW BRITAIN, Conn.—NOTE SALE—The $45,000 coupon revenue 
anticipation notes offered Aug. 2—V. 147, p. 774—were awarded to the 
R. F. Griggs Co. of Waterbury, as Is, at 100.439, a basis of about 0.85%. 
Dated one 30. 1938 and due $9,000 on June 30 from 1939 to 1943 incl. 
Other 


Bidder— Int. Rate Rate Bid 
EE es ee 1% 100.354 
TT ncinatiineiinnrateeinitetuaieniperimnmsetl 1% 100.289 
CP nccciacncebenaebetecnsadenanwed et 1% 100.1 
Dt ee endbae dhnenhen Geanecadeing aeivee 1% 100.129 
pg ee ee se ae 1% 100.123 
i. iain sh bd fp St Gide se ip gt in ON 1% 10V.112 
1» @ YY 7 a Te ee 1% 100.0. 
PRGUECINEEED G00... Kcnmeccnossuceseabians 1% 100.013 
i EE Gs nae 00d censeenee 6enenenee 1% 100.008 
Sey. OF ED OF Gin cad dcccuwtsncdacacasccen 1kK% 100.32 


FLORIDA 


FLORIDA, State of—BOND TENDERS RECEIVED—In connection 
with the call on July 29, of tenders for tne sale of unmatured or matured 
refunding road and bridge or highway bonds, time warrants, certificates of 
indebtedness and (or) negotiable notes, noted in our issue of July 16— 
—vV. Eg 456—we areinformed by W. V. Knott, State Treasurer, that 
he received offerings from a total of 25 bondholders. 


MARIANNA, Fla.—BONDS VOTED—It is stated by the City Clerk that 
at the election held on July 26 the voters approved the issuance of the 
follow 5% semi-annual bonds aggregating $52,500: $20,000 sewer exten- 
sion; $1 000 city hall; $7,500 community hall; $5,000 street improvement, 
and $5,000 airport bonds. Due over a 30-year period. 

PENSACOLA, Fla.—BOND SALE—The $150,000 issue of refunding 


bonds offered for sale on Aug. 1—V. 147, B; 456—was awarded jointly to 
the Trust Co. of Georgia, of Atlanta, and Childress & Co. of J mville, 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - ° ° 
Branch Office: TAMPA 

First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


at an interest cost to the city of 1.96%. Dated Oct. 1, 1938. Due from 
Oct. 1, 1939 to 1944 incl. 
pre, following is an official tabulation of the bids received: 
idder— 
Clyde C. Pierce Co., Jacksonville —_----_-- PE weer em 
F. M. Blount, Inc., Pensacola; Merchants Natl. Bank, Mobile; 


FLORIDA 











SO 0 ee ee 265% 
*Trust Co. of Georgia, Atlanta; Childress & Co., Jacksonville-- - -- - 1.961% 
Pees Sean: ee uuusutweceuann 2.311% 
Fenner & Beane, Pensacola_____________- ERE: ©) RG - 2.127% 
Casseerr & OCocion, Peles MeOOR. «conn com ece ce ncccncece pe 8k 


*Successful Bid. 


GEORGIA 


LOGANVILLE, Ga.—BOND OFFERING—It is reported that sealed 
bids will be received until Aug. 9, by Mayor J. W. Garrett, for the pur- 
chase of a $12,500 issue of water bonds. 


MC CAYSVILLE, Ga.—BOND SALE POSTPONED—It is stated by 
Mrs. T. L. Harper, City Clerk, that the sale of the $30,000 444% coupon 
semi-ann. school bonds originally scheduled for Aug.'1, as noted here— 
V. 147, p. 774—has been postponed’ until Aug. 8. 

Sealed bids will be received by her until 8 p. m. on that date. Denom., 
$1,000. Dated Aug. 1, 1938. ue $1,000 from Jan. 1, 1939 to 1968 incl. 


SAVANNAH BEACH, Ga.—BOND SALE—It is stated by Mayor J. E. 
MeMillan that the $30, public improvement oonds offered for sale on 
July 26—V. 147, p. 774—were awarded to a syndicate composed of J. H. 
Hilsman & Co. of Atlanta, Jonnson, Lane, Space & Co. of Savannah, tne 
Fea Remenrey Co., the Trust Co. of Georgia, both of Atlanta, and 
Varnedoe, Chisholm & Co. of Savannah. 


IDAHO 


CASSIA COUNTY (P. O. Burley), Idaho—BOND SALE—The $65,000 
issue of court house vonds offered for sale on Aug. 1—V. 147, p. 604—was 
awarded to Ferris & Hardgrove of Spokane, as 2s, paying a premium of 
$75.00, equal to 100.11, according to tae County Auditor. Dated Jan. 1, 
1938. Due from Jan. 1, 1941 to 1948 incl. 


JEFFERSON COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 5 (P. O. Rigby), Idaho—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on Aug. 12, by Ross T. Rowe, Clerk of the Board of 
Education, for the purchase of a $65,000 issue of coupon construction bonds 
at not exceeding 4% interest, payable J. & J. Denom. $1,000. Dated 
July 1, 1938. Due on July 1 as follows: $3,000, 1939 to 1953, and $4,000, 
1954 to 1958. Prin. and int. payablein Rigby. Legal [ gatahlny by Fabian 
2 Crendienin of Salt Lake City. A certified check for 5% must accompany 
the hid. 

PRESTON, Idaho—BOND SALE—The $87,000 issue of coupon city 
bonds offered for sale on June 30—V. 146, p. 4149—was purchased by the 
State of Idano, according to the City Clerk. Dated July 1, 1938. Due in 


from 1 to 20 years. 
ILLINOIS 


BROWNING, IIl.—-BONDS DEFEATED—The Village Clerk reports de- 
feat of the proposed issue of $15,000 road bonds at the July 26 election. 


CANTON SCHOOL DISTRICT, Ill.—BOND SALE DETAILS—The 
$55,000 3% bonds purchased by the National Bank of Canton and Negley, 
Jens & Rowe of Peoria, jointly—V. 147, p. 774—-were sold at par and a 
premium of $1,200, equal to 102.18, not a price of 101 as previously reported. 
Coupon bonds in $1,000 denoms. Dated Aug.1,1938. Due Aug. 1, 1953. 
Interest F. & A. 

CARLOCK SCHOOL DISTRICT NO. 189, Ill.—BOND SALE—The 
$10,000 school issue authorized at the July 12 election has been sold. 
Denoms. $1,000 and $500. Due Dec. 1 as follows: $500 from 1939 to 
1942, incl., and $1,000 from 1943 to 1950, incl. 


CENTRALIA, I1l.—BOND ELECTION—An issue of $55,000 city hall 
bonds will be considered by the voters on Aug. 30. 


CHERRY VALLEY SCHOOL DISTRICT, IIIl.—BONDS VOTED— 
An issue of $14,000 auditorium-gymnasium bonds met with approval of 
voters at the July 23 election. 

HICAGO, Ill.—BIDS RETURNED UNOPENED—CITY TO IN- 
CREASE AMOUNT OF ISSUE—All bids submitted for the $2,200,000 
3% water works system certificates of indebtedness pro for sale 
on Aug. 5—V. 147, p. 774—were returned unopened, as the city decided 
to increase the amount to be sold to $4,700,000. Sealed bids for the 
latter amount will be received about Aug. 17. 

CHICAGO CITY SCHOOL DISTRICT, Ill.—BOND CALL—Howard 
P. Savage, Business Manager, announces that Board of Education 3% 
refunding bonds of 1937, due Jan. 1, 1957, and numbered from 351 to 1 q 
both incl., have been called for redemption on Jan. 1. 1939, at par and int. 
to that date, upon presentation at tne office of tne Board of Education, 
2928 Nortn LaSalle St., Cnicago, or at the Guaranty Trust Co., N. Y. Olty. 
Interest on the bonds called will cease on and after Jan. 1, 1939. 


VALLEY SCHOOL DISTRICT (P. O. Coal Valley), Il.— 
BOND SALE CON TRACT—Charles G. Buck, District Clerk, in orms us 
that the H. C. Speer & Sons Co. of Chicago is handling the sale of the 
$35,000 high school building bonds offered Aug. 1.—V. 147, p. 775. 

DALZELL, I11.—BOND ELECTION—An election will be held on the 
question of issuing $10,000 school improvement bonds. 

ALB SCHOOL DISTRICT, I1l.—BONDS SOLD—We are advised 
Pm) $33,000 344% school issue was authorized at the July 28 election 
and has been sold to Jansen & Co. of Chicago. 

DRUMMER TOWNSHIP HIGH SCHOOL DISTRICT, Ill.—BOND 
ELECTION—The purposed issue of $14 ,OUO school bldg. improvement bonds 
was submitted to the voters on Aug. 5. 

N UNION SCHOOL DISTRICT NO. 46, Ill.—PURCHASE 
PRICE The $53,000 2% school building oonds purcnased by Charles K. 
Morris & Co. and Bacon, Whipple & Co., botn of Chicago, jointly—V. 147, 
p. 605—were sold at par plus a premium of $76, equal to 100.14. 

NA SCHOOL DISTRICT NO. 120 (P. O. Galena), Ill.—BONDS 
VOTED The proposal to issue $20,000 school construction’ bonds carried 
by a vote of 711 to 186 at tne July 26 election. They will bear interest at 
not more than 3% %, dated July 1, 1938, and mature $2,000 on Jan. 1 from 
1940 to 1949, incl. Date of sale to be announced soon. 

FFERSON COUNTY (P. O. Mount Vernon), Ill.—BONDS DE- 
FEATED The pro issue of $96,000 courthouse construction bonds 
was defeated at the July 26 election. 

Y COUNTY SCHOOL DISTRICT NO. 34 (P. O. Jerseyville) 
ee Ds OFFERED—J. W. Kirby Jr., District yon gf f receiv: 
sealed bids on Aug. 5 for tne purchase of $30,000 not to exceed 4% interest 
building bonds. Dated June 1, 1938. Due $2,000 on Dec. 1 m 1939 
to 1953, inclusive. 

KE COUNTY (P. O. Waukegan), Il1l.—BONDS OFFERED—David 
VanPatten, Chairman of Finance Committee of the Board of Supervisors, 
received sealed bids on Aug. 5 (award to be made Aug. 9) for the purcnase 
of $240,000 not to exceed 3% interest tuberculosis sanitarium bonds. 














Financial 


Denom. $1,000. Due $30,000 on Sept. 1 from 1940 
i M. & S.) payabie at the First Nationa] Bank 


924 


Dated Sept. 1, 1938. 
to 1947, incl. Prin. and int 


of Chicago. Taxes will be levied to pay principal and interest of the bonds 
witnin the constitutional limit of 75% of the assessed value of taxable 
property in the county, but in excess of the corporate rate of 25 cents and 
in excess of all other taxes authorized to be levied by the county witnin the 
constitutional limit of 75 cents per $100 of assessed valuation of taxable 
property. The bidder will be required to furnish the printed bonds. Tne 
approving opinion of Chapman & Cutler of Chicago will be furnisned by 


the county. 

The assessed valuation of taxable property of the county as equalized and 
determined for the year 1937, being the iast assessment availanle for com- 
puting debt incurring power, is $84,030,781, and the total aggregate in- 
debtedness of the county howsoever incurred does not exceed $1,523,000. 
The total tax rate for the county for the last three preceding years was as 
follows: 1935, 81 cents; 1936, 51 cents; 1937, 55 cents. 


LIBERTYVILLE GRAMMAR SCHOOL DISTRICT No. 70, 
BOND SALE—The $50,000 coupon bldg. bonds offered Aug. 1—V. 
Pp. 775—were awarded to the First National Bank of Chicago, as 24s, at 
par plus a premium of $35, equal to 100.07, a basis of about 2.24%. Dated 
Aug. 1, 1938 and due Aug. | as follows: $1,000, 1939 to 1943 incl.; $2,000, 
1944 to 1948 incl.; $3,000 from 1949 to 1953 incl. and $4,000 from 1954 to 


ill.— 
147 


Bis 


1958 incl. Second high bidder was R. W. Pressprich & Co. of Chicago, at 
101.33 for 2s. 

Other bids: 

Bidder— Int. Rate Prem. 
Halsey, Stuart & Co., Inc__---- ae aaa: ae $60.00 
T. E. Joiner & Co., Inc_-_- eee 2%% 1,097 .00 
John Nuveen & Co__- iaicustabensinan ee 2% 950.50 
Mullaney, Ross & Co__..-...---- Ee aye ey oe 2% y/ 192.50 
Ce a, ED Oe OOD... cnccencsceosadansoens 23% % 131.50 
I EE ETS 2%% 530.00 
el. ot. . . es eecwwebeabaiod 3% 1,755.50 
Ta, Sena Tee... caonareeeaseneewoun 3% 818.00 
EE eae 3% 450.00 
ie. i . . . ebnde naam we 3% 1,174.73 
OS aaa es 3% 1,037 .50 
oo Ea ee a 3% 677 .27 


LITCHFIELD, Ill.—BOND ELECTION—On Sept. 12 the voters will 
be asked to approve an issue of $25,000 city hall building bonds. 


LIVINGSTON COUNTY TOWNSHIP HIGH SCHOOL DISTRICT 
NO. 190 (P. O. Forrest), IIl.—BOND OFFERING—Clark F. Stanford, 
District Secretary, will receive sealed bids until 7 p. m. (Central Standard 
Time) on Aug. 10, for the purchase of $39,000 3% % school bonds. Denom. 

Ff . Due Jan. 1 as follows: $2,000 from i940 to 1954, incl. and $3,000 
from 1955 to 1957, incl. Interest payable J. & J. A certified check for not 
less than 2% of the issue must accompany each proposal. The approving 
open of Chapman & Cutler of Chicago will be furnished the successful 

er. 


MAPLE GROVE SCHOOL DISTRICT (P. O. Moline), I1l.—BONDS 
SOLD—An issue of $20,UU0 3% % school bldg. bonds has been sold to Jansen 
& Co. of Chicago, at a price of 100.25. 


MARSHALL, IIl.—PRE-ELECTION SALE—We learn that the $74,000 
sewage disposal plant revenue bonds to be considered by the voters on 
Aug. 17—V. 147, p. 775—have been sold subject to outcome of the vote. 


MARSEILLES, I1l.—BOND ELECTION—An issue of $30,000 sewage 
treatment plant bonds will be considered by the voters on Sept. 19... 


NAMEOKI SCHOOL DISTRICT, IIl.—BONDS VOTED—At a recent 
election the voters authorized an issue of $10,000 school building bonds. 


O’FALLON TOWNSHIP HIGH SCHOOL DISTRICT NO. 203; 
(P. O. O'Fallon), I1l.—BOND SALE DETAILS—The $44,000 3% school 
building bonds purchased by the H. C. Speer & Sons Co. of Chicago— 
V. 147, p. 775—were sold at par and premium of $125, equal to 100.28, a 
basis of about 2.975%. Dated Aug. 1, 8. Coupon in denoms. of $1,000. 
Due as follows: $2,000 from 1943 to 1946, incl. and $3,000 from 1947 to 
1958, incl. Interest F. & A. 


ROCK FALLS SCHOOL DISTRICT NO. 13, IIl.—BOND_ SALE 
DETAILS—The $40,000 344% school bonds reported sold in V. 147. 
p. 775, were purchased by the H. C. Speer & Sons Co. of Chicago. Due 
serially on Jan. 15 from 1948 to 1956 incl. Denom. $5,000. Interest J. & J. 


THOMPSON TOWNSHIP, Ill.—BOND ELECTION—An election will 
be held on the question of issuing $10,000 highway improvement bonds. 


TROY SCHOOL DISTRICT, IIl—BOND SALE ‘DETAILS—The 
$33,000 school building bonds sold to the Municipal Bond Corp. of Chicago 
—V. 147. p. 775—bear 3% % interest, brought a price of 102 and mature 
serially from 1940 to 1952, incl. Interest J. & J. Coupon bonds in $1,000 
denominations. 


WEST FRANKFORT SCHOOL DISTRICT NO. 68, IIl.—BONDS 
VOTED—The voters authorized an issue of $55,000 4% school bonds at 
the July 30 election. The issue, according to E. R. Henson, President of 
the Board of Education, will mature in 1958, optional in 1941. 


INDIANA 


CLEVELAND SCHOOL TOWNSHIP (P. O. Rural Route 3, Elkhart), 
Ind.—BOND SALE—The $9,000 school bldg. bonds of 1938 offered Aug. 
2—V. 147, p. 457—-were awarded to Kenneth Johnson of Indianapolis, as 
2748, at par plus a premium of $102.80, equal to 101.14, a basis of about 
2.27%. Dated Aug. 1, 1938 and due as follows: $500, Aug. 1, 1939: 
$500, Feb. 1 and Aug. 1 from 1940 to 1947 incl. and $500, Feb. 1, 1948. 
fon D0 high bidder was McNurlen & Huncilman of Indianapolis, at 100.13 
‘or 8. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE SALE—The 
$135,000 tax anticipation notes offered Aug. 1—V. 147, p. 775—were 
awarded to the Indianapolis Bond & Share Corp., Indianapolis, at 2% 
interest. Dated Aug. 1, 1938 and due Nov. 15, 1938. 


JEFFERSON TOWNSHIP (P. O. R. R. 1, Monroeville), Ind.— 
BOND OFFERING—Joseph A. Giant, Trustee, will receive sealed bids 
until 11 a. m. on Aug. 23, for the purchase of $42,000 not to exceed 4% 
interest school building construction bonds. Dated Sept. 1, 1938. Denom. 
$500. Due as follows: $1,000 July 15, 1939; $1,000 Jan. 15 and July 15, 
1940; $1,000 Jan. 15 and $1,500 July 15, 1941; $1,500 on Jan. 15 and July 15 
from 1942 to 1953, incl. Bidder to name a single rate of interest, payable 
ee <. & J. 15. Principal and interest payable at the Peoples 
Trust & Savings Co., Fort Wayne. A certified check for 5% of the bonds 
bid for, payable to the order of the Trustee, must onemeey each proposal. 
Proceeds will be used to build a school in Jefferson School Township. 


KOKOMO, Ind.— WARRANT OFFERING—The City Clerk will receive 
sealed bids until 10 a. m. on Aug. 15 for the purchase of $60,000 current 
expense time warrants. Denom. $1,000. 


MUNCIE SCHOOL CITY, Ind.—BOND SALE DETAILS—The 
$155.000 school bonds sold to the First National Bank of Chicago, as 2s, 
at 102.05—V. 147, p. 775—are dated July 1, 1938 and mature annually 
Sar: 31 from 1949 to 1954, incl. Coupon in $1,000 denoms. Interest 


PORTER COUNTY (P. O. Valparaiso), Ind.—BONDS AUTHORIZED 
——The County Commissioners recently passed on first reading an ordinance 
providing for an issue of $120,000 hospital construction bonds. 


PORTLAND, Ind.—BOND SALE DETAILS—The $12,750 (not 
$12,000) park improvement bonds purchased by a group of three local banks 
—V. 147, p. 775—were sold as 4s, at a price of 101.57 and mature semi- 
annually as follows: $500 July 1, 1939; $500 Jan. 1 and July 1 from 1940 
to 1950, incl.; $500 Jan. 1 and $750 July 1; 1951. Callable at any interest 
date after July 1, 1938. Dated July 1, 1938. Interest payable J. & J. 


WASHINGTON, Ind.—BOND SALE—The $100,000 electric utility 
revenue bonds offered Aug. 1—V. 147, p. 605—were awarded to Kelley, 
Richardson & Co., Chicago, and the Milwaukee Co. of Milwaukee, jointly, 
as 24s, at a price of 100.33, a basis of about 2.14%. Dated Aug. 1, 1938 


and due as follows: $10,000, July 1, 1939; $10,000, Jan. d Jul oo 
1940 to 1943 incl. and $10,000, Jan. 1, toad 000, Jan. 1 and July 1 fro 


Other bids: 





Chronicle Aug. 6, 1938 


Ridder— 2 Int. Rate Premium 
Incianapolis Bond & Share Corp. and City Securities 

psig” > pabedeoet Cee a ee $160.00 
Paine, Webber & Co. and Wheelock & Cummins, - e 

jointly SES i PES. A Sons ie alan die ts 246% 561.00 
John N een & Co. Z 8222 ces dese saneseeeeee 2%% 281.50 


IOWA 


BATH TOWNSHIP, CENTER SCHOOL DISTRICT NO. 5 (P. O. 
R. F. D., Mason City), lowa—BONDS SOLD—A $4,000 issue of school 
bonds was offered for sale on July 25 and was purchased by the First Na- 
tional Bank of Mason City, as 1%s, paying a premium of $5, equal to 
100.125, a basis of about 1.71%. Dated July 15, 1938. Due $1,000 from 
Jan. 1. 1940 to 1943, inclusive. 

DES MOINES, Iowa—BOND SALE—The $295,000 issue of coupon 
airport bonds offered for sale on Aug. 1—V. 147, p. 775—was awarded to 
the Carleton D. Beh Co. of Des Moines, as 34s, paying a premium of 
$250, equal to 100.084, a basis of about 3.24%, to final maturity. Dated 
July 1, 1938. Due from Dec. 1, 1943 to 1954 incl. Callable on June 1, 
1941, at a price of 104.00. 

JEFFERSON COUNTY (P. O. Fairfield), lowa—CERTIFICATE 
OFFERING—It is stated by Sigurd Jorgenson, County Auditor. that he will 
receive bids until 10 a. m. on Aug. 10, for the purchase of a $30,000 issue of 
road anticipatory certificates. 

KEYSTONE, lowa—BOND SALE—The $3,300 issue of coupon water 
works revenue bonds offered for sale on Aug. 1—V. 147, p. 457—-was pur- 
chased by the Keystone Savings Bank as 34s, paying a premium of $80, 
equal to 102.424, a basis of about 3.06%. Dated Aug. 1, 1938. Due 
$300 from Nov. 1, 1939 to 1949, inclusive. 


MARSHALL COUNTY (P. O. Marshalltown), lowa—BONDS SOLD— 
A $50,000 issue of county home bonds was offered for sale on Aug. 2 and was 
awarded to the lowa-Des Moines National Bank & Trust Co. of Des Moines, 
as 144s, paying a premium of $260.00. equal to 100.52, according to L. B. 
Tucker, County Treasurer. 


SAC COUNTY (P. O. Sac City), lowa—BOND SALE—The $350,000 
isue of primary road ponds offered for sale on Aug. 2—V. 147, p. 776— 
was awarded to a syndicate composed of the Northern Trust Co. of Chicago, 
the Boatmen’s National Bank of St. Louis, and the W. D. Hanna Co. of 
Burlington, as 24s, paying a premium of $4,001, equal to 101.143, a 
basis of about 2.04%. Dated Aug. 1, 1938. Due from May 1, 1945 
to 1950; optional on and after May 1, 1944. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices yielding from 
1.50% to 2.00%, to optional date, according to maturity. 


STRAWBERRY POINT INDEPENDENT SCHOOL DISTRICT 
(P. O. Strawberry Point), lowa—BOND OFFERING—lIt is reported that 
sealed and open bids will be received until Aug. 11, at 2 p. m., by Joan 
Huebsch, District Secretary, for the purcnase of an issue of $15,235 school 


| KANSAS 


HIAWATHA, Kan.—BONDS SOLD—It is reported by the City Clerk 
os 635.000 water works revenue bonds were sold recently to Estes & Co. 
of Topeka. 


KANSAS CITY, Kan.—BONDS SOLD—It is reported that $45,367 

% general improvement bonds were purchased on July 28 by the Harris 
Trust & Savings Bank of Chicago, paying a premium of $989, equal to 
102.179, a basis of about 1.60%. ‘'Denom. $1,000, one for $367. Dated 
July 1, 1938. Due on July 1 as follows: $4,367 in 1939; $4,000, 1940 to 
1943, and $5,000, 1944 to 1948. Prin. and int. (J. & J.) payanke at the 
office of the State Treasurer. Legal approval by Bowersock, Fizzell & 
Rhodes of Kansas City. 


WICHITA, Kan.—BONDS SOLD—An $18,000 issue of ane semi-ann. 
park bonds is stated to have been sold recently to the W. E. Davis Co. of 
Topeka, paying a price of 101.933. The second highest bid was an offer 
of 101.833, submitted by the Lathrop-Hawk-Herrick Co. of Wichita. 
Seven bids were received on the issue, it is reported. 


KENTUCKY 


BROOKSVILLE, Ky.—BONDS SOLD—A $53,000 issue of 4%% 
semi-ann. water works revenue bonds has been purchased jointly by Holton 
Foster & Co., and J. D. Van Hooser & Co., both of Lexington. Da 
May 1,1938. Duefrom 1943 to 1958. Legal approval by Miller & Grafton, 
and Woodward, Dawson & Hobson, both of Louisville. 


FLEMING COUNTY (P. O. Flemingsburg), Ky.—BONDS SOLD— 
It is reported that $13,000 4% semi-annual public scnool corporation first 
mortgage bonds have been purchased by tne Bankers Bond Co. of Louis- 
ville. Dated May 1, 1938. Due inl and 1961. Legality approved 
by Miller & Grafton of Louisville. 


MARION COUNTY (P. O. Lebanon), Ky.—BONDS SOLD—The 
Bankers Bond Co. of Louisville is reported to have percenees $70,000 3%% 
semi-annual court house first mortgage bonds. ated March 15, 1938. 
Due from 1939 to 1952. 

MERCER COUNTY (P. O. Harrodsburg), Ky.—BONDS SOLD—A 
$59,000 issue of 334% semi-annual pubiic school, first mortgage bonds, is 
said to have purchased by the Bankers Bond Co. of Louisville. 
Dated July 1, 1938. Due from 1939 to 1950. 


MARION SCHOOL DISTRICT (P. O. Marion), Ky.—BONDS OF- 
FERED FOR INVESTMENT—tThe Bnakers Bond Co. of Louisville is 
offering for general subscription a $25,000 issue of 434% school building 
revenue bonds. 

The maturity schedule is on July 1 annually as follows: $1,000, 1941 to 
1946; $1,500, 1947 to 1956, and $2,000 in 1957 and 1958. Prin. and int. 
(J. & J.) payable at the office of the City Clerk in Marion. Legal opinion 
by Woodwood, Dawson & Hobson of Louisville. These bonds are callable 
at 03 and accrued interest on 30 days’ notice, on any interest payment 
date through July 1, 1943; thereafter at par and interest. 


NEW CASTLE, Ky.—BONDS SOLD—The Security Trust Co. of Lex- 
ington is reported to have , Pema $52,000 444% semi-annual water 
works revenue bonds. Dated May 1, 1938. Due from 1942 to 1963. 

SCOTT COUNTY (P. O. Georgetown), Ky.—BONDS SOLD—The 
Georgetown National Bank is said to have purchased $200,000 344% semi- 
annua first mortgage school bonds. Dated July 15,1938. Due from 1939 
to 1958. 








Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


CONCORDIA PARISH SCHOOL DISTRICTS (P. O. Vidalia), La. 
—BOND OFFERING—Sealed bids will be received until 10 a. m. on Aug. 
18 by J. S. Burris, Secretary of the Parish Schoo! Board, for the purchase 
of ee not to exceed 5% semi-annual school bonds, aggregating 

52, 2 
$27,500 School District No. 6 bonds. Due in 8 years. 
25,000 School District No. 7 bonds. Due in 20 years. 

JEFFERSON DAVIS PARISH (P. O. Jennings), La.—BONDS VOTED 
—At the election held on July 26 the voters are said to have approved the 
issuance of the $220,000 in Road District No. 5 bonds. 
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JENNINGS, La.—BONDS VOTED —It is stated by the City Clerk tnat 

at the election held on July 26 the voters approved the issuance of the $490,- 

in drainage, street improvement and debt assumption bonds by a wide 
margin. 


LOUISIANA STATE BOARD OF EDUCATION—BOND OFFERING 
~—Sealed bids will be received until 11 a. m. (Central Standard Time) on 
Aug. 16 by Thomas H. Harris, Secretary of the State Board of Education, 
for the purchase of a $6,000,000 issue of Educational and Charitable In- 
stitutions’ bonds. Interest rate is not to exceed 6%, payable F. & / 
Denom. $1,000. Dated Aug. 1, 1938. Dueon Aug. 1 as follows $126, ), 
1942; $132,000, 1943; $139,000, 1944; $145,000, 1945; $153,000, 1946; 
$160,000, 1947; $168,000, 1948; $177,000, 1949; $186,000, 1950; $195,000. 
1951; $205,000, 1952; $215,000, 1953; $226,000, 1954: $237,000, 1955; 
$249,000, 1956; $261,000, 1957; $274,000, 1958; $288,000, 1959; $303,000, 

: , , 1961; $334,000, 1962; $350,000, 1963; $368,000, 1964; 
$386,000, 1965, and $405,000 in 1966. Bidders for said bonds shall name the 
rate or rates of interest to be borne by the bonds, the price they will be 
willing to pay for said bonds. and shall include accrued interest from date 
of bonds to date of delivery. The bonds will be awarded to the bidder 
offering to purchase same at the lowest interest cost to the Louisiana 
State Board of Education. However, the said State Board of Education 
reserves the right to reject any and all bids and to readvertise the bonds 
for sale at a later date. X 

Both principal and interest on said bonds shall be payable in any coin 
or currency which on the respective dates of payment of principal of and 
interest on said bonds is lawful money of the United States of America 
at the American Bank & Trust Co. in New Orleans, or at the Manufacturers 
Trust Co. in New York, at the option of the holder. Said bonds shall be 
issued in coupon form with the privilege of registration as to principal 
or as to both principal and interest on books to be kept by the Secretary of 
the Louisiana State Board of Education, designated as registrar for that 
purpose. When converted into fully registered bonds, said bonds may, 
at the expense of the holder, be reconverted into coupon form. 

Said bonds are solely the obligations of the Louisiana State Board of 
Education, and are not the obligations of the State of Louisiana. Said 
bonds are exclusively secured as to payment of both principal and interest 
by an irrevocable pledge and dedication of an amount sufficient to pay 
said principal and interest from that portion of the annual franchise tax 
on corporations levied by authority of Act No. 10, First Extraordinary 
Session of 1935, as amended, and allocated to the Louisiana State Board 
of Education by Act No. 5 of the Regular Session of the Louisiana Legis- 
lature of 1938, and pursuant to the authority of Acts Nos. 5, 6 and 7 of the 

—_— Session of the Legislature of Louisiana for 1938. 

he Louisiana State Board of Education will furnish at its expense signed 
copy of the re gy | opinion of Thomson, Wood & Hoffman, New York 
City, as to the validity of said bonsd payable as aforesaid, and will also 
Hor peg the definitive printed bonds without any expense to the successful 

er. 

ach proposal must be accompanied by a certified check or cashier's 
check on some bank or trust company either in New Orleans, or in Baton 
Rouge, in the sum of $100,000, payable to the order of the Louisiana State 
Board of Education. 

The said bonds shall be valid, legal and binding obligations of the 
Louisiana State Board of Education payable from the proceeds of the tax 
on corporate franchises heretofore allocated to said Board subject to prior 
obligations payable from said tax; shall be tax exempt in the State of 
Louisiana, and the interest on said bonds shall be exempt from all present 
Federal income taxes. 

The Attorney General of the State of Louisiana has rendered an opinion 
that these bonds are eligible to secure = deposits within the said State 
of Louisiana, The Supreme Court of Louisiana has decided, in an opinion 
now final, that the Louisiana State Board of Education has the authority 
to issue and sell the said bonds and to pledge the tax for their payment as 
aforesaid . 

All bidders must agree to accept delivery of the bonds in Baton Rouge, 
La., and to pay the purchase price thereof upon tender of the bonds by the 
Louisiana State Board of Education, 


LOUISIANA, State of—BOND CALL—Notice is being given to the 
‘holders of the 444% serial gold bonds, dated Jan. 1, 1914, that all out- 
standing bonds o the above issue maturing after Aug. 1, 1938 are called 
for redemption on Aug. 1, 1938 at par plus a premium of 4% and accrued 
interest to Aug. 1, 1938. All bonds not presented for redemption on said 
date will cease to bear interest from and after Aug. 1, 1938. 


NEW ORLEANS, La.—BOND CALL—Notice is being given to the 
holders of the 4% Constitutional bonds, dated July 1, 1¥sz, tnat $700,000 
of the above bonds are called for redemption on Jan. 1, 1939 at par and 
accrued interest to Jan. 1, 1939. All bonds not presented for redemption 
on said date will cease to bear interest from and after Jan. 1, 1939 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
OFFERINGS—Sealed bids will be received until 1 p. m. (Central Standard 
Time), on Aug. 29, by Charles J. Donner, Secretary of the Board of Com- 
missioners, for the purchase of a $2,000,000 issue of refunding ponds 

Dated Sept. 1, 1938. Denom. $1,000. Due Sept. 1 as follows: $50,000 
in 1939 to 1959, $300,000 in 1960 and 1961, and $350,000 in 1962. These 
bonds may, at the option of the Board of Commissioners, be redeemed in 
whole or in part in inverse numerical order, on any interest payment date 
on and after five years from date thereof, at the par value tnereof pius 
a premium of 5% of tne par value thereof, and accrued interest. id- 
ders shall name interest rate or rates in multiples of 4 of 1%, but no bids 
will be accepted for bonds which provide for an average interest cost in 
excess of 4% per annum. The bonds will be awarded on the basis of low- 
est total interest costs, the premiums offered being considered as a reduc- 
tion of interest costs. Principal and interest payable in lawful money at 
tne State Treasurer's office, or at the fiscal agency of the Board in New 
Orleans, or at the Manufacturers Trust Co., New York City. Tnese 
bonds will be general ovligations of the district to tne ) pegynaes of which 
the full faith, credit and revenues of the Board are pledged. All bidders 
must ee to accept delivery of the bonds in New Orleans on or before 
Sept. 10 and pay tne purchase price tnereof and accrued interest thereon, 
if any, upon tender of tne bonds by the Board, togetner with the pre- 
liminary opinion of Thomson, Wood & Hoffman of New York, as to the 
validity of the bonds. All vids must be unconditional. Enclose a cer- 
tified cneck for $35,000, payable to the Board of Levee Commissioners. 

BOND CALL—Charles J. Donner, Secretary of tne Board of Commis- 
sioners, has announced that $3,387,000 reparations bonds of Sept. 1, 1928, 
being the last bonds of said issue, in the numerical order of issuance, num- 
bered from 614 to 4,000, bearing 444 % interest, payame March and Sept. 1 
and maturing seriaJly on Sept. 1, 1942 to 1968, are now called for payment 
in both principal and interest, and will be redeemed by tne Board of Levee 
Commissioners at par, a premium of 5% and accrued interest on Sept. 1, 
1938. These ponds may redeemed at the office of the American Bank 
& Trust Co., New Orleans, or at the State Treasurer's office, Baton Rouge, 
or at the Bankers Trust Co., New York City. 


RAPIDES PARISH (P. O. Alexandria), La.—BOND SALE—The 
$351,814.89 issue of court house, jail construction and site purcnase bonds 
offered for sale on Aug. 2—147, p. 458——-was awarded to a group composed 
of F. P. Clark & Co., the Guaranty Bank & Trust Co., and the Rapides 
Bank & Trust Co., all of Alexandria, and Scharff & Jones of New Orleans, 
according to the Secretary of the Parish Police Jury. Dated Aug. 1, 1938. 
Due from Aug. 1, 1940 to 1963 incl. 


The interest rate on the successful vid is stated to be 3% %. 


RUSTON SCHOOL DISTRICT NO. 1 (P. O. Ruston), La.—BONDS 
NOT SOLD—It is reported that the $325,000 issue of not to exceed 6% 
semi-ann. high school bonds offered on Aug. 1 —V. 147, p. 301—was not 
sold as all the bids were rejected. Dated Aug. 1, 1938. Due on Aug. 1 
from 1940 to 1963. 


ST. BERNARD PARISH (P. O. St. Bernard), La.—BOND SALE— 
Of the $500,000 bonds offered for sale on July 26—V. 147, p. 606—tne 

5,000 public improvement bonds were sold to White, Dunbar & Co., 
Inc. of New Orleans, paying a premium of $351.30, equal to 100.078, on 
the bonds divided as follows: $66,000 as 4s, $220, as 3%s, and the 
remaining $159,000 as 3s. 

The $55,000 court house improvement bonds were not sold. 


THIBO DAUX, La.—BOND ELECTION—It is reported that an election 
will be held on Sept. 6 to vote on the issuance of about $270,000 in electric 
light and water works improvement revenue bonds. 
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_ BALTIMORE, Md.—BOND ELECTION—At the November election 
ba will be asked to approve the issuance of $10,000,000 bonds to cover 
the city’s share of the cost of a public improvement program to be under- 
taken in cooperation with the Public Works Administration. The im- 
provements were recently approved by the Mayor's special committee, 
which was appointed to inquire into the feasibility of increasing the city’s 
debt in order to permit participation in the Federal spending program. 


MARYLAND (State of) ROADS COMMISSION CONSIDERSSTART 
ON BRIDGE PROGRAM—It is reported that the State Roads Commission 
is engaged in the preparation of preliminary plans in connection with the 
proposed construction of the Baltimore harbor bridge at a cost of approxi- 
mately $10,800,000. This represents the largest of a projected 4-bridge 
program, the expenditure for which is expected to reach $35,000, . _The 
Commission hopes to obtain a PWA grant to pay part of the contemplated 
outlay, With the balance to be obtained through the issuance of revenue 
bonds which would be serviced by tolls. Under an act of the 1937 legisla- 
tion,a bridge commission was created for the perpen of bridging the State’s 
WaterWays in a manner similar to the operations of the Port of New York 
Authority. The law requires that plans be drawn up by the Roads Com- 
mission and submitted for approval of the Bridge Supervisory Committee. 

PWA FL NDS REQUESTED—The State Roads Commission nas sub- 
mitted two applications to the Public Works Administration asking for a 
total of $16,360,000 toward part of a $36,356,000 bridge construction pro- 
gram. One application is for three bridges which includes the Susquehanna 
bridge to cost $4,081,000, the Patapsco to cost $10,797,000, and the Posto- 
mac costing $3,364,000, a combined aggregate of $21,911,000. The other 
application is for a pro Chesapeake Bay bridge to be built at the 
Sandy Point-Kent Island site, the cost of which is placed at $14,445,000. 
An alternate site calls for the erection of the bridge over the Chesapeake 
Bay from Miller's Island to Tolchester, costing $10,876,000. 


MASSACHUSETTS 


BOSTON, Mass.—P WA ALLOTMENTRESCINDED—In thefirst move 
of its kind, the Public Works Administration rescinded an allotment of 
$1,125,000 to the City of Boston, because the city failed to accept the offer 

within a reasonable time.”” The Boston allotment was to have been an 
outright grant of Federal funds. 

At the same time, the PWA announced a new policy whereby allotments 
will be rescinded if municipalities or other applicants fail to act on the offers 
within a reasonable time after official notification. 

This policy was determined upon to keep PWA funds flowing for projects 
which can be constructed by July, 1940 , the deadline established in the 1938 
act, officials said. 

Coincidently, the PWA announced approval of 175 additional non-Federal 
Projects with an estimated construction cost of $34,567,805. 


FALL RIVER, Mass.—BOND OF FERING—Eugene J. Cote, City Treas., 
will receive sealed bids until noon (Daylight Saving Time) on Aug. 10 for 
the purchase of $100,000 coupon water supply improvement bonds of 1938. 
Dated May 2, 1938. Denom. $1,000. Due May 2 as follows: $4,000 from 
1939 to 1948 incl. and $3,000 from 1949 to 1968 incl. Rate of interest 
to be expressed in multiples of 4 of 1%. Principal and interest (M. & N. 2) 
payable at the National Shawmut Bank of Boston. Tnese bonds are 
exempt from taxation in Massachusetts and will be engraved under the 
supervision of and authenticated as to their genuineness by The National 
Shawmut Bank of Boston. This bank will further certify that the legality 
of this issue has been approved by Ropes, Gray, Boyden & Perkins, of 
Boston, a copy of whose opinion will accompany the bonds when delivered, 
without charge to the purchaser. All legal papers incident to this issue, 
together with an affidavit certifying to the proper execution of the bonds, 
will be filed with the National Shawmut Bank of Boston, where they may 
be inspected. 





Debt Statement, Aug. 1, 1938 


pi EPH CEES ESAT ERRNO el oP Oe $212,295.61 
Ginmine fund loans... ....ccunesos Se ice ees aie. 2 476,000.00 
nn ans wat b cdedireaie Abate kaka cthn oeecdaneabua 149,000.00 
ER ET SEAL LA LE LEME IPERS FSET I 5,196,500.00 

a eens ne ene ee $6,033 ,795.61 


FITCHBURG, Mass.—BOND SALE—The $135,000 coupon funding 
bonds offered Aug. 5 were awarded to the Second National Bank of Boston 
as ls at a price of 100.494, a basis of about 0.83%. Dated Aug. 1, 1938 
and due $27,000 on Aug. 1 from 1939 to 1943 incl. Principal and interest 
(F. & A.) payable at the First National Bank of Boston. The bonds 
are payable from unlimited ad valorem taxes on all of the city’s taxable 

roperty. rey A approved by Storey, Thorndike, Palmer & Dodge of 


oston. Other bi 

Bidder— Int. Rate Rate Bid 
ee ee Oe ns cueedbasweséead 1% 100.344 
SSE LELEET LENT 1% 100.125 
SEE. DEE UE W0., Mibawaccccccccctésascce 1% 100.089 

Sah I ies inate stint asian epee eed 1% 100.039 
». 8 4. SSE Rha apy riper secon 14% 100.613 
Ii i in 14% 100.536 
Whiting, Weeks & Knowles___..._-.--.--_-- -. 14% 100.51 
I ne cha am ae 14% 100.45 
Harris Trust & Savings Bank............-.-.-- 1%% 100.439 
/ l. Sy oF s, S SeNerS peng 1K% 100.392 
Bancamerica-Blair Corp_.....---------------- 14% 100.3 
et, ee a... wcwceekwneneaes 1% % 100.219 


GREAT BARRINGTON, Mass.—NOTE SALE—The $10,000 municipal 
relief notes offered July 29—V. 147, p. 777—were awarded to the Merchants 
National Bank of Boston, as Is, at 100.53, a basis of about 0-832. Dated 
Aug. 1, 1938 and due $2,000 on Aug. 1 from 1939 to 1943, incl. ther bids: 





Bidder— Int. Rate Rate Bid 
Perrin, West & Winslow, Inc..........-.-.------ 1% 100.169 
ee ee ae GE. cieiawwnwenanmesaeee 1% 100.037 
Wes: iy PE cb tk eneksdvacnwades oe 1 44% 100.689 
Second National Bank of Boston _- “= 1G 100.19 
ke 1g epee ve oe 100.04 
Bond, Judge & Co., inc............ 14% 190.519 
IES ic oc dada het avdeneucamcons 14% 100.389 


HOLYOKE, Mass.—NOTE OF FERING—Lionel Bonvouloir, City Treas- 
urer, will receive bids until 11 a. m. (Daylight Saving Time) on Aug. 10 
for the purchase at discount of $350, revenue anticipation notes of 1938. 
Dated Aug. 10, 1938 and payable April 12, 1939 at the Firt National Bank 
of Boston, or at tne Central Hanover Bank & Trust Co., New York City. 
Delivery will be made on or about Aug. 11 at eitner of said offices. Denoms, 
$50,000, $25,000, $10,000 and $5,000. Said notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, under 
advice of Storey, Thorndike, Palmer and Dodge of Boston, and all legal 
papers incident to this issue will be filed witn said Bank, where they may be 
inspected. 

MEDFORD, Mass.—BOND SALE—Jonn Nuveen & Co. and Kelley, 
Richardson & Co., both of Chicago, jointly, purcnased privately an issue of 
$350,000 214 % coupon, registerable as to principal only, high school addition 
bonds. Dated Aug. 1, 1938. Denom. $1,000. Due Aug. 1 as follows; 
$20,000 from 1939 to 1948 incl. and $15,000 from 1949 to 1958 incl. Prin. 
and int. (F. & A.) payable at the National Shawmut Bank of Boston. 
The bonds are direct obligations of the city, payable for unlimited ad valorem 
taxes on all of its taxable property. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. The bankers re-offered the issue to 
yield from 0.40% to 2.25%, according to maturity. 

NEW BEDFORD, Mass.—PROPOSED BOND ISSUE—T. J. Crowley, 
City Treasurer, states that the State Emergency Board is considering the 
mn 4d proposal to issue $335,000 memorial building and $180,000 sewer 

n 





NORTHAMPTON, Mass.—NOTE SALE—The issue of $75,000 notes 
offered Aug. 3 was awarded to the Boston Safe Deposit & Trust Co., 
Boston, at 0.12% (interest-to-follow), plus $7 premium. Dated Aug. 5, 
1938 and due on Dec. 22, 1938. Notes certified by the Merchants National 
Bank of Boston and approved as to legality by Storey, Thorndike, Palmer 


& Dodge of Boston. Other bids: 

Bidder— Rate 
Gabant Mational Bask 66 DOiiiiié dike Soin ~ bids seeuscéss > ot 0.132% 
New England Trust Co. (Plus $1 premium)--___.._-..--------- 0.15% 
Merchants National Bank of Boston_----- De a RE tain Anta 0.15% 
re OR OR, eA ee eee ARES Pov Oe 

. 40 


First National Bank of Boston______-_------_-- GAGS. MS OREM AL 5 
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NORTH ADAMS, Mass.—BOND SALE—The $95,000 municipal 
relief bonds offered Aug. 1—V. 147, P; 777—were awarded to Smith, 
Barney & Co. of Boston, as 1s, at 100.3479, a basis of about 0.88%. Dated 
Aug it 1938 and due Aug. 1 as follows: $20,000 from 1939 to 1942, inci. 
an 


5,000 in 1943. Other bids. 

Bidder— Int. Rate Rate Bid 
Gaamen, Gees. & Ce.. BesteR. ..-accaocccccccsss 1G 100.34 
Newton, Abbe & Co., Boston....-.......------- 1% - 100.315 
Ae a ee an ewaeioeduable 1% 100.299 
DE, BOERS Ct Ei, BNO oncnccccseccestssosan 1% 100.19 
Pn 2 Ce De. .... nenencsoseeeeeee 1% 100.14 
pes Se ee kn nmemenddnaatoee 1% 100.059 
a ee oor. en... Lcasccwnncecasee 14% 100. 
De, Sn. . adcasconecsdbedonenae 14% 100.519 
Second National Bank of Boston.-.--..--..-.------- 14% 100.417 
OM OE EO eee eee 14% 100.396 
Chace, Whiteside & Co., Boston.......-...------- 14%% 100.30 
First National Bank of Boston........---<--c--- 14% 100.26 
(eae... cicesbinadaaseeooneeetn 14% 100.22 
Ds Wes eee & O6., MOTUS. . ccc cocccnccssdsoe 14%% 100.12 


WEBSTER, Mass.—NOTE SALE—The $50,000 municipal relief notes 
offered July 29—V. 147, p. 777—were awarded to the Mercaants National 
Bank of Boston, as 24s, at a price of 100.68, a basis of about 2.12%. 
Dated Aug. 1, 1938 and due $5,000 on Aug. 1 from 1939 to 1948,incl. The 
Bancamerica-Blair Corp. bid 100.38 for 24s, which was the only other 
offer made for the loan. 


WINCHENDON, Mass.—NOTE SALE—The issue of $10,000 Works 
Progress Administration project registered notes offered Aug. 1—V. 147, 
p. 777—was awarded to the Second National Bank of Boston, as 1s., at 
a ag IP basis of about 0.95%. Due $5,000 on Aug. 1 in 1940 and 1941. 

ther bids: 


Bidder— Ini. Rate Rate Bid 
Sie ee rT Ci cc clewbsekacewaweeminend % 100.005 
it SE COU. ce nrgnwecnachtansunhdbrted 14% 100.51 
Whiting, Wels & MOOI. .ctccesscvesdiiwcass 1%% 100.06 
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MICHIGAN 


ANN ARBOR SCHOOL DISTRICT, Mich.—BONDS VOTED—At the 
July 26 election an issue of $82,500 construction bonds carried by a vote of 
472 to 149. Interest rate is not to exceed 344% and the bonds will mature 
serially in five years. 


ASHLEY, Mich.—BONDS DEFEATED—The proposed issue of $27,000 
waterworks project bonds was defeated by the voters at a recent election. 


BAY CITY, Mich.—BOND OFFERING—J. Harry Nelson, City 
Manager, wil: receive sealed bids until 7 p.m. (Eastern Standard Time) on 
Aug. 8, for the purchase of $75,000 not to exceed 3% interest special assess- 
ment bonds. Dated Aug. 1, 1938. Coupon in $1,000 denoms. Due 
Aug. 1 as follows: $17,000, 1940; $15,000, in 1941 and 1942, and $14,000 
in 1943 and 1944. Kate or rates to be expressed in multiples of 4% of 1% 
and award will pe made on basis of bid figuring lowest net interest cost. 
Principal and interest (F. & A.) payable at the City Treasurer's office. 
Bonds are issued in ig ey of collection of special assessments, and 
are general obtigations, pledging full faith and credit of the city. A certified 
check for 2% of the bonds bid for, payable to the order of the City Treasurer, 
must pgccenpeny each proposal. Bids are to include printing and furnish- 
ing of bonds. City will provide legal opinion of the City Attorney. 


BIRMINGHAM, Mich.—BOND SALE—The $200,000 bonds offered 
July 12—V. 147, p. 155—were awarded as follows: 
$110,000 sewage disposal plant revenue issue was purchased by C. W. 
McNear & Co. of Chicago, as 4s, at a price of 90.50, a basis of 
about 5.37%. Dated April 1, 1938 and due April 1 as follows: 
$3,000, 1941 to 1943 incl.; $4,000, 1944 to 1949 incl.; $5,0U0, 
1950 to 1952 incl.; $6,000, 1953 to 1958 incl.; $7,000 from 1959 to 
1961 incl. and $5,000 in 1962. After April 1, 1944, all bonds 
maturing in 1957 and thereafter will be callable at city’s option. 
Interest payable A. & O. 
90,000 sewer system general obligation bonds were sold to Stranahan, 
farris & Co., Inc., Toledo, as 4s, at a price of 94, a basis of 
about 4.78%. Dated July 1, 1938 and due July 1 as follows: 
$2,000, 1941 to 1949 incl.; $3,000 from 1950 to 1953 incl. and 
$6,000 from 1954 to 1963 incl. 
According to H. H. Corson, City Treasurer, no other bid was made for 
the $110,000 issue, while the $90,000 loan attracted the following other 











offers: 

Bidder— Int. Rate Amt. Bid 
Birmingham National Bank___.____________________ 4%% $85,899.55 
wae. ag bade Co., Detroit and John Nuveen & Co., 

A REE ERE at NS ek a ea AMY 85,644.00 
Watling, Lerchen & Hayes and First of Michigan Corp., ahi 7 

ong, EEE hy ee ph sh Oe skh behbonagbese 44% 85,194.00 

Martin Smith & Co., Detroit__.__..___.______._.__- 44% 85,011.00 


BOND SALE—The $12,000 4% coupon sewage revenue bonds offered 
Aug. 1—V. 147, RP. 777—were awarded to C. W. McNear & Co., Inc., 
ae Dated April 1, 1938 and due $1,000 on April 1 from 1941 to 1952 


BRIDGMAN, Mich.—BOND CALL—Water works refunding bonds, 
Nos. 6 and 14 for $500 each, dated March 1, 1935, bearing 534 % interest 
and maturing Sept. 1, 1954, have been called for redemption on Sept. 1, 
1938, at the Village Treasurer’s office. No tenders of these bonds were 
received on July 23—V. 147, p. 607. 


BUCHANAN, Mich.—BOND OFFERING—Harry A. Post, City Clerk, 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on Aug. 12 
for the purchase of $35,000 not to exceed 4% interest general obligation 
sewage disposal bonds. Dated Aug. 1, 1938. Coupon in $1,000 denoms. 
Due Aug. 1 as follows: $3,000 from 1940 to 1944 incl. and $4,000 from 
1945 to 1949 incl. Rate or rates of interest to be expressed in multiples 
of 4% of 1%. Principal and interest (F. & A.) payable at the Union State 
B , Buchanan. he city is authorized and required by law to levy 
upon all of its taxable property such ad valorem taxes as may be necessary 
to pay the bonds and interest thereon without limitation as to rate or 
amount. A certified cneck for 2% of the bonds, payable to the order of the 
City Treasurer, must accompany each proposal. Bids shall be conditioned 
upon the unqualified opinion of Miller, Canfield, Paddock & Stone of 
Detroit, approving the legality of the bonds. City will pay for the opinion 
and the printing of the bonds. 


CASSOPOLIS, Mich.—BOND OF FERING—William F. Turner, Village 
Clerk, will receive sealed bids until 8 Pp. m. on Aug. 10 for the purchase of 
$48,000 self-liquidating sewer and sewerage disposal plant revenue bonds. 

ated Aug. 1, 1938 and due Aug. 1 as follows: $1,000, 1942 to 1948 incl. 
$1,500, 1949 to 1954 incl.; $2,000 from 1955 to 1960 incl. and $2,5)0 from 
1961 to 1968 incl. Principal and interest (F. & A.) yable at the First 
National Bank or at the Cass County State Bank, of Cassopolis. Award 
will be made on the basis of the bid figuring the lowest net interest cost to 
the village. The bonds are payable solely from disposal plant revenues 
and are not a general obligation of the municipality. Proceeds of issue 
will be supplemented by Public Works Administration of $38,090. Legal 
opiates, eyes * be paid ~ by the successful bidder. A 

A e issue, able to th r 
cert  aaaes acohuiwany ene nap pers the order of the Village 


CHESANING UNION SCHOOL DISTRICT, Mich.—BOND OFFER- 


ING—The District Secretary will receive sealed bid: til .m. Aug. 
for the purchase of $10,000 coupon school bonds. “Dota july 45, i338 
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Aug. 6, 1938 


Due $2,000 on July 15 from 1939 to 1943 incl. Principal 
A certified check for 2% must accom- 
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Denom. $500. 
and interest payable in Chesaning. 
pany each proposal. 

CLARKSTON, Mich.—BOND SALE—The issue of $10,000 paving 
bonds offered Aug. 1—V. 147, p. 459—was sold to the Clarkston State 
Bank as 3s at par. Dated Sept. 1, 1938 and due $1,000 on Sept. 1 from 
1939 to 1948, inclusive. 


COOPERSVILLE, Mich.—BOND OFFERING—Frank W. Skeels 
Village Clerk, will receive sealed bids until Aug. 16 for the purchase of 


$17,500 not to exceed 4% interest sewage disposal bonds. (The sale was 


originally intended to be held on Aug. 2—V. 147, p. 777.) 


CRYSTAL FALLS, Mich.—BONDS TO BE SOLD—John H. Gitzen, 
City Clerk, states that no action has been taken toward issuing the $35,000 
4% municipal hospital bonds authorized at the April 12 election. They 
will be dated July 1, 1938. Denom. $1,000. Due July 1 as follows: 
$2,000 from 1939 to 1953 incl. and $1,000 from 1954 to 1958 incl. Prin. 
and int. (J. & J.) payable at the City Treasurer's office. Legality ap- 
proved by Miller, Canfield, Paddock & Stone of Detroit. 


DEARBORN, Mich.—BOND SALE DETAILS—The $55,000 street 
resurfacing bonds awarded to Watling, Lerchen & Hayes of Detroit— 
V. 147, p. 607—were sold at par plus a premium of $72.60. equal to 100.132, 
as follows: $13,000 3s due Aug. 1 as follows: $6,000 in 1939 and $7,000 
in 1940; $42,000 2s due $7,000 on Aug. 1 from 1941 to 1946 inclusive. 


DECKERVILLE SCHOOL DISTRICT, Mich.—BONDS VOTED— 
At a recent election the voters authorized an issue of $20,000 school building 
construction bonds by a count of 129 to 41. .« They will mature in five years. 


FERNDALE, Mich.—REFUNDING PLAN ALMOST COMPLETED— 
C. E. Huyette, Secretary of the Municipal Investors Association, Inc., 
reports that oply 10 more bonds, yet to be located, have not been refunded 
in accordance with the plan for refinancing the municipality’s debt. 


HURON COUNTY (P. O. Bad Axe), Mich.—BONDS AUTHORIZED 
—aAn issue of $115,000 hospital construction bonds was authorized by the 
Board of Supervisors on July 26. A Federal grant will be sought. 


MUSKEGON TOWNSHIP (P. O. Muskegon, R. F. D. No. 3,) Mich. 
—BOND OFFERING—Claud ost, Township Clerk, will receive sealed 
bids until 1 p. m. (Eastern Standard Time) on Aug. 8 for the purchase 
of $370,000 4% coupon water supply system revenue bonds. Dated July 15, 
1938. Denom. $1,000. Due July 15 as follows: $2,000 from 1941 to 
1948 incl., and $3,000 from 1949 to 1966 incl. Principal and_ interest 
{’. & J.) payable at the Township Treasurer's office or at the National 

umberman’s Bank, Muskegon, or at its successor paying agent named 
by the township and which shall be a bank or banks operating in Michigan. 
The township will pay the cost of printing the bonds and legal opinion. 
A certified check for 2% of the issue, payable to the order of the Township 
Treasurer, Must accompany each proposal. Both principal and interest 
are payable solely out of water system income. 


STAMBAUGH, Mich.—BONDS DEFEATED—At a recent election the 
voters defeated the proposed issue of $96,000 community building bonds. 


WALKER TOWNSHIP (P. O. Collingwood Road, N. W., Grand 
Rapids), Mich.—BOND SALE—The $50,000 coupon special assessment 
district water system bonds offered July 25—V. 147, p. 607 —were awarded 
to the Peoples National Bank of Grand Rapids, as 4}4s, at a price of 99, a 
basis of about 4.68%. Bid was made subject to approval of issue of Miller, 
Canfield, Paddock & Stone of Detroit. Dated Feb. 1, 1938 and due $5,000 
on Aug. 1 from 1940 to 1949incl. Callable at par in inverse numerical order 


MINNESOTA 


ALBERT LEA SCHOOL DISTRICT (P. O. Albert Lea), Minn.— 
BOND OFFERING—It is stated by H. R. Peterson, Superintendent of the 
city schools, that he will receive sealed bids until 8 D- m. on Aug. 10, for 
the purchase of an issue of $300,300 building bonds. ‘Tnese bonds are 
said to have been approved by the voters at an election held on July 20. 

Interest rate is not to exceed 3%, payable on Jan. 1, 1939, and semi-annu- 
ally thereafter. Denom. $1,000, one for $300. Dated Aug. 1, 1938. Due 
on July 1 as follows: $10,000 in 1941 to 1949; $20,000, 1950 and 1951; 
$25,000, 1952 to 1957, and $20,300 in 1958. Sealed bids may be mailed to 
Olga Thomassen, Clerk of the School Board, and oral auction bids will be 
received at the time of sale. Said bonds will be payable at such place 
within the State of Minnesota, or within the cities of New York or Chicago, 
as the purchaser may designate. The District will furnish the executed 
bonds and the approving legal opinion of Junell, Fletcher, Dorsey, Barker 
& Colman, of Minneapolis, Minn., without cost to the purchaser. All bids 
must be unconditional and accompanied by a certified check in the amount 
of at least $5,000, payable to the order of the District. 


GILBERT, Minn.—BOND SALE DETAILS—It is stated by the Village 
Clerk that the $45,000 public building and the $25,000 street improvement 
bonds purchased by the State, as noted here recently—V. 147, p. 459—were 
sold at par and mature $10,000 annually from 1948 to 1954, inclusive. 


HENNEPIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
142 (P. O. Bloomington), Minn.—BOND SALE—The $55,000 issue of 
school building bonds offered for sale on Aug. 1—V. 147, p. 6070—was 
awarded F my | to the Wells-Dickey Co., and the Northwestern National 
Bank & Trust Co., both of Minneapolis, as 2s, paying a premium of $301, 
equal to 100.54, a basis of about 1.90%. Dated Aug. 15, 1938. Due from 
Feb. 15, 1940 to 1947 incl. 


MOWER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27 
(P. O. Austin), Minn.—BOND OFFERING—It is stated by R. C. Alder- 
son, Clerk of the School Board, that he will receive both sealed and oral bids 
until Aug. 10 at 8 p. m. for the purchase of a $60,000 issue of school build- 
ing bonds. Interest rate is not to exceed 3%, pazen F. & A. Denom, 
$1,000. Dated Aug. 1, 1938. Due on Aug. 1 as follows: $3,000, 1940; 
$5,000, 1941; 36, , 1942; $7,000, 1943; $8,000, 1944; $11,000, 1945; 
$10,000 in 1946 and 1947. All bonds maturing after Aug. 1, 1945 to be 
subject to redemption at par and accrued interest on that date and on any 
interest payment date thereafter. The said bonds will be made payable 
at any suitable bank or trust company designated by the successful bidder, 
and the school district agrees to furnish the executed bonds and the approv- 
ing legal opinion of Juneli, Fletcher, Dorsey Barker & Colman of Min- 
neapolis without cost to the purchsaer. All bids must be unconditional and 
accompanied by a certified check in the amount of $2,000, payable to the 
order of the district. The Board reserves the right to reject any and all 
bids and adjourn the sale if deemed expedient. 


ROCHESTER SCHOOL DISTRICT (P. O. Rochester), Minn.— 
BOND OFFERING—We are informed by G. H. Sanberg, Superintendent 
of the City Schools, that he will receive sealed bids until 4 p. m. on fue. 15, 
for the purchase of a $400,000 issue of coupon central school buil 
addition bonds. Denom. $1,000. Dated Sept. 1, 1938. Due on Sept. 
as follows: $1,000 in 1941 and 1942; $14,000, 1943; $12,000, 1944; $42,000, 
1945, and $32.000 from 1946 to 1955. These bonds are not callable. 
The successful bidder will be required to furnish the printed bonds, ready 
for signatures. No bid for less than par and accrued interest will 
sidered. Interest rate to be specified in bid. A certified check for 5% 
od the —— bid, payable to the President of the Board of Education, 
requ : 


SCOTT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
(P. O. Jordan), Minn.—BOND OFFERING—Howard A. Juni, District 
Clerk, will receive both sealed and oral bids until Aug. 12 at 8 p. m., for 
the purchase of a $15,000 issue of build bonds. Interest rate is not 
to exceed 5%, payable J. & J. Denom. $1,000. Dated July 1, 1938. 
Due on July 1 as follows: $1,000. 1940 to 1950; $2,000 in 1951 and 1952. 
All bonds maturing after July 1, 1947, are subject _to redemption on said 
date and any interest payment date thereafter. Prin. and int. payable 
at the District Treasurer’s office. The approving opinion of Junell, 
Fletcher, Dorsey, Barker & Colman of Minneapolis will be furnished. 
A $1,000 certified check, payable to the district, must accompany the bid. 


TRUMAN, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on Aug. 19, by R. L. Krause, Village Recorder, for the purchase 
of a $50,000 issue of municipal light and power plant bonds. Interest rate 
is not to exceed 4%, payable semi-annually. Denom. $1,000. Dated 
Sept. 1, 1938. Due on Sept. 1 as follows: $2,000, 1941 to 1947; $3,000, 
1948 and 1949, and $5,000, 1950 to 1955, all incl. 

All of said bonds maturing subsequent to Sept. 1, 1948, to be subject to 
redemption upon any interest payment date after os. 1, 1948, at par and 
accrued interest, upon 30 days’ prior notice in the official newspa of sa 
village, specifying the bonds to be called. In case the village determin 
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at the time bids are received that it is not necessary to sell all of said bonds, 
then such of the last maturities as are deemed unnecessary will not be sold. 

Both principal and interest will be payable at any suitable bank or trust 
company designated by the successful bidder. The village will furnish the 
executed bonds, and an approving legal opinion of competent counsel, both 
without cost to the purchaser. All bids must be unconditional, and ac- 
companied by a certified check in the amount of at least $500, payable to 
the order of the Village. 


VI RGINIA, Minn.—BON D SALE—The $450,000 issue of 3% semi-ann. 
community building bonds offered for sale on Aug. 2—V. 147, p. 778—was 
awarded jointly to the American Exchange National Bank, the State Bank, 
and the First National Bank, all of Virginia, at par. No other bid was 
received, according to the City Clerk. Dated July 1,1938. Due from Jan. 
1, 1940 to 1948; optional at any time prior to maturity. 


WILMINGTON (P. O. R. F. D. Caledonia), Minn.—BOND SALE— 
The $20,000 issue of road and bridge bonds offered for sale on July 29 
—V. 147, p. 460—was awarded to the Caledonia State Bank, according to 
the Town Clerk. Dated June 1, 1938. Due $2,000 from Dec. 1, 1941 to 


1950, inclusive. 
MISSISSIPPI . 


GREENVILLE, Miss.— BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Aug. 10, by the City Council, for the purcnase of a 
$77,000 issue of Separate School District bonds, we are informed by Guy 
Drew, City Clerk. 


YAZOO CITY, Miss.—BONDS SOLD—It is reported that $40,000 re- 
financing bonds were soid on July 27 to the Delta National Bank of Yazoo 


City. 
MISSOURI 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BONDS VOTED—It is stated by C. W. Allendoerfer, Treasurer of the 
Board of Education, that the issuance of the $500,000 school construction 
bonds were approved by the voters at the election held on Aug. 2. 


ST. JOSEPH, Mo.—BOND SALE—The $127,000 issue of coupon 
refund bonds offered for sale on Aug. 1—V. 147, p. 460—-was awarded 
to Stern Bros. & Co. of Kansas City at a price of 100.012, a net interest cost 
of about 2.15%, on the bonds divided as follows: $48,000 as 244s, maturing 
$8,000 from Sept. 1, 1943 to 1948; $40,000 as 2s, maturing $8,000 from 
Sept. 1, 1949 to 1953, and $37,000 as 244s, maturing on Sept. 1 as follows: 
$8,000, 1954 to 1957, and $7,000 in 1958. 

The following is an official tabulation of the bids received: 

*Stern Brothers & Co., Kansas City, 24%, 1943-48, $48,000; 244%, 
1954-58, $39,000; 2%, 1949-53, $40,000. Prem. 12 cents per $1,000. 
Boatmen’s National Bank, St. Louis, and Callendor, Burke & MacDonald, 

Kansas City, Mo., 24%. Premium $2.28 per $1, , 
First of Michigan Corp. and Stern, Wampler & Co., Detroit, 24%, 
- _ Premium $2.026 per $1,000. 

City National Ba & Trust Co., Kansas City, 24%. Premium $1.20 


m per $1,000. 
naa & Co. (agent), Kansas City, 214%. Premium 57 cents per 


Harris Trust & Savings Bank, Chicago (by Empire Trust Co., St. Joseph), 
2 i455 1943-49, $56,000; 214%, 1950-58, $71,000. Premium. $5,399 per 


Baum, Bernheimer Co., Kansas City, 24%, 1943-48, $48,000; 24%%, 
1949-58, $79,000. No premium. 

Brown Harriman & Co., Chicago, 24%. Premium $11.99 per $1,000. 

Goldman, Sachs & Co.; Mullaney, Ross & Co., St. Louis, 24%, 1943-55, 
$104,000; 24 Ma: 1956-58, $23,000. Premium 80 cents per $1,000. 


* Successful bi 
MONTANA 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great Falls), 
Mont.—BOND ELECTION—We are informed by the District Clerk that 
an election will be held on Aug. 10 to vote on the issuance of $170,000 school 
buildings bonds. Interest rate to be determined at time of sale. Due in 
20 years from date; optional after five years. ‘These bonds will be issued 
in conjunction with a Public Works Administration grant of $139,500. 


LIBBY SCHOOL DISTRICT NO. 4 (P. O. yt Mont.—BOND 

SALE POSTPONED—lIt is stated by M. D. Rowland, District Cierk, that 

the sale of the $35,000 constructicn and equipment bonds previously sched- 

uled for Aug. 26, as noted here on July 30—V. 147, p. 778—has been de- 

| ge until Aug. 27. Dated June 11,1938. Duein 20 years, optional after 
ve years, 


TROY HIGH SCHOOL DISTRICT (P. O. Troy), Mont.—BOND 
OFFERING—It is stated by Edith B. Mason, District Cierk, that she will 
receive sealed bids until Aug. 29 for the purchase of a $28,000 issue of con- 
struction bonds. Interest rate is not to exceed 6% -merane semi-annually. 
Dated June 1, 1938. Due in 20 years, optional after five years. These 
bonds were approved by the voters at an election held on July 23. 


WHEATLAND COUNTY SCHOOL DISTRICT NO. 21 (P. O. 
Judith Gap), Mont.—BOND OFFERING—lIt is stated by Ellen Iverson, 
District Clerk, that she will receive sealed bids until 1 p. m. on Aug. 15 for 
the purchase of a $9,000 issue of refunding bonds. Interest rate is not to 
exceed 6%, payable F.& A. Dated Aug. 15, 1938. Amortization bonds 
will be the first choice and serial bonds will be the second choice of the School 
Board. If amortization bonds are sold and issued, the entire issue may be 
Rue into one single bond or divided into several bonds, as the Board of 

tees may determine upon at the time of sale, both principal and interest 
to be payable in semi-annual instalments during a period of 10 years from 
the date of issue. 

If serial bonds are issued and sold, they will be in the amount of $900 each, 
the sum of $900 of the said serial bonds will become payable on the 15th 
day of August, 1939, and a like amount on the same date each year there- 
after until all of such bonds are paid. 

The bonds, whether amortization or serial bonds, will be redeemable in 
full on any interest payment date from and after five years from the date of 
issue. Enclose a certified check for $1,000, payable to the Clerk. 


WINIFRED HIGH SCHOOL DISTRICT (P. O. Winifred), Mont.— 
BOND SALE—The $30,000 issue of school bonds offered for sale on Aug. 2 
—V. 147, p. 460—was purchased py the State Board of Land Commis- 
sioners. No otner bid was received, according to the District Clerk. 


NEBRASKA 


SPRINGFIELD, Neb.—BOND SALE DETAILS—It is stated by the 
Village Clerk that the $5,000 444% semi-annual auditorium bonds sold 
recently, as noted here—V. 147, p. 778—were purchased by Wachob, 
Bender & Cc. of Omaha at a price of 102.00, a basis of about 4.27%. 
Due from July 1, 1949 to 1958; topional on and after July 1, 1948. 


NEW HAMPSHIRE 


BERLIN, N. H.—INSTALMENT PAYMENT OF BACK TAXES 
HIGHLY EFFECTIVE—The above city has enjoyed considerable success 
in reducing the volume of unpaid taxes through inauguration of a system 
which permits payments on a monthly instalment basis. Under the plan, 
as set forth in the Aug. 1 issue of the New England Municipal News Letter 
of F. W. Horne & Co., Hartford, all taxes due on lists prior to and includ 
1935 are consolidated into a single sum and this amount may be paid o 
by the taxpayer in 12 equal monthly instalments. If this method of making 
payment is strictly adhered to by the taxpayer, no interest is charged on 
the unpaid balance. The letter suggests that other municipalities may find 
the system similarly effective wherever conditions warrant such procedu re, 


HILLSBOROUGH COUNTY (P. O. Monshester), N. H.—BOND 
OFFERING—The County Treasurer will receive sealed bids until 2 p. m. 
(Eastern Standard Time) on Aug. 25 for the purchase of $300,000 fun 
bonds. Dated Sept. 1, 1938 and due serially from 1939 to 1958, inclusive, 


MANCHESTER, N. H.—BOND OFFERING—F. D. McLaughlin, City 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on Sue 11 for the purchase of $325,000 244% coupon bonds, divided as 
ollows: 
$200,000 mantles ieprovemens bonds. Due $10,000 July 1 from 1939 

to 8 incl. 

75,000 municipal improvement bonds. Due July 1 as follows: $8,000 

from 1939 to 1943 incl. and $7,000 from 1944 to 1948 incl. 
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50,000 municipal improvement bonds. Due July 1 as follows: $3,000 

from 1939 to 1948 incl. and $2,000 from 1949 to 1958 incl. 

All of the bonds will be dated July 1, 1938. Denom. $1,000. Prin. 
and int. (J. & J.) payable at the First National Bank of Boston. These 
bonds will be valid general obligations of the city, and all its taxable property 
will be subject to the levy of unlimited ad valorem taxes to pay both prin- 
cipal and interest. They will be engraved under the supervision of and 
authenticated as to their genuineness by The First National Bank of Boston. 
This bank will further certify that the legality of these issues has been ap- 
proved by Ropes, Gray, Boyden & Perkins of Boston, a copy of whose 
opinion will accompany the nds when delivered, without charge to the 
purchaser. Tne original opinion and complete transcript of proceedings 
covering all details in the proper issuance of the bonds will be filed with 
The First National Bank of Boston, wnere they may be inspected. Bonds 
will be delivered to the purchaser on or about Aug. 19, 1938, at The First 
National Bank of Boston, 67 Milk Street, Boston. 


NEW JERSEY 


BRICK TOWNSHIP SCHOOL DISTRICT (P. O. Laurelton), N. J. 
—BOND OFFERING—Thereon Johnson, District Clerk, will receive sealed 
bids until 7:30 p.m. (Daylight Saving Time) on Aug. 16 for the purchase of 

65,000 414 % or 4% % coupon or registered school bonds. Dated Aug. z. 
1938. Denom. $1,000. Due Aug. 1 as follows: $2,000 from 1939 to 1948 
incl. and $3,000 from 1949 to 1963 incl. Bidder to name rate of interest. 
Princ. and int. (F. & ." payable at the Ocean County National Bank, 
Point Pleasant Beach. he amount offered is the sum required to be ob- 
tained through sale of the bond. A certified check for 2% of the issue bid 
for, payable to the order of the Board of Education, must accompany each 
proposal. Legal opinion of Harry E. Newman of Lakewood will be furnished 
the successful bidder. Legality of issue will be certified to by the Attorney 
General of the State. 


HADDONFIELD, N. J.—REFUNDING APPROVED—The State 
Funding Commission has approved the borough's proposal to issue $430,000 
refunding bonds. Plan provides for creation of an orderly debt service 
calendar and the call for redemption of certain of the last maturing bonds. 
The Commission pointed out that the borough's collection experience with 
respect to assessments, &c., has been such as to permit the redemption of 
some bonds, the effect of which may insure a lower interest rate on the 
proposed refunding obligations. 


LONG'BRANCH, N. J.—BOND OFFERING—4J. Arthur Wooding, City 
Clerk, will receive.sealed bids until 3 p.m. (Daylight Saving Time) on Aug. 
16 for the purchase of $185,900 not to+exceed 6% interest coupon or 
registered jetty,construction bonds, divided as follows: 
$150,900 improvement bonds, due annually from 1939 to 1953 incl. 

35,000 assessment bonds, due annually from 1939 to 1948 incl. 

All of the,bonds will be dated Aug. 1, 1938. One bond for $900, others 
$1,000. sempre issued pursuant to the Local Bond Law and the combined 
maturities, with payments due each Aug. 1, are as follows: $13,900, 1939; 
$13,000, 1940 to 1943 incl.; $14,000 from 1944 to 1948 incl. and $10,000 
from 1949,to,1953 incl. Rate of interest to be expressed in multiples of 
4% of 1%. Principal.and interest (F. & A.))payable at the City Treasurer’s 
office, or at the City,Bank Farmers Trust Co., New York City. The sum 
required to be obtained through.sale of the bonds is $185,900. The bonds 
will be valid and legally binding obligations of the city, payable from un- 
limited ad valorem taxes on all of its taxable property. A certified check 
for 2% of the bonds offered, payable to the order of the city, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Long- 
fellow of New York City will be furnished the successful bidder. 


MONTVILLE TOWNSHIP FIRE DISTRICT NO. 1 (P. O. Mont- 
ville), N. J.—BONDS APPROVED—An issue of $12,000 building bonds 
received approval of voters at the July 23 election. 


PLEASANTVILLE, N. J.—BOND OFFERING—The City Clerk will 
receive sealed bids until Aug. 15 for the purchase of $2,400 emergency relief 
on e 


RUMSON, N. J.—BOND SALE—The $9,185 coupon or registered im- 
provement bonds of 1938, offered July 28, were awarded to the Fidelity 
Union Trust Co. of Newark at par, as follows: 
$6,215 bonds as3%s. Due $1,243 on July 15 from 1939 to 1943, inclusive. 

2,970 bonds as 3s. Due July 15 as follows: $300 from 1939 to 1947, incl., 
and $270 in 1948. 

Each issue is dated July 15, 1938. Prin. and int. (J. & J. 15) poretie at 
Borough Treasurer’s office, or at the Second National Bank & Trust Co., 
Red Bank. Legality approved by Applegate, Stevenson, Foster & Reus- 
sille of Red Bank. 


SALEM, N. J.—BOND SALE RESCINDED—NEW AWARD MADE— 
The award on April 11 of $38,000 pereneeng bonds as 3s, at 100.84, a basis 
of about 2.87%, to Dougherty, Corkran Co. of Pniladelphia—V. 146, 

. 2573—was not consummated. The bonds were sold later to the City 
National Bank of Salem and the Salem National Bank, jointly. pe 


SOMERS POINT, N. J.—PROPOSED FUNDING—Tne State Funding 
Commission recently considered tne city’s proposal to issue $534,000 fund- 
ing bonds. Although amount sppsere to provide for a fairly complete 
funding, the Commission declared that tne situation with regard to valua- 
tions and tax collections is not too favorable in that the former are not large 
and the percentage of collections has been low. The bond ordinance will 
have to include the following covenant: ‘‘Tnere shall be included in the 
budget of the municipality for each year after the issuance of said bonds, an 
appropriation under the caption ‘cash deficit of preceding year’ in such 
amount, if any, as would be required under tue terms and provisions of 
Section 215 of the Local Budget Act (P. L. 1936, Cn. 211) as amended to 
date of passage of this ordinance, if the municipality were on a full cash 
basis as defined in said act.”’ 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), N. J.—BOND 
SALE POSTPONED—The sale of $37,000 3% _ coupon or registered land 
purchased bonds will not be sold Aug. 17 as originally intended.—V. 147, 
p. 608. The issue will be submitted for consideration of the voters. 


WEST MILFORD SCHOOL DISTRICT, N. J.—BOND ELECTION— 
An issue of $137,500 school building bonds will be considered by the voters 


on Aug. 8. 
NEW MEXICO 


QUAY COUNTY (P. O. Tucumcari), N. Mex.—BONDS SOLD—It is 
stated by the County Clerk that an issue of $120,000 court hosue bonds 
has been purchased by the State of New Mexico. 


NEW YORK 


ARCADE, N. Y.—BONDS VOTED—An issue of $70,000 sewer system 
bonds was authorized by a vote of 204 to 31 at the election on July 26. 
No attempt will be made to sell the bonds until assurance has been received 
of a grant from the Public Works Administration. 


CAMILLUS (P. O. Camillus), N. Y.—BOND SALE—The $40,000 4% 
coupon or registered water refunding bonds offered Aug. 5—V. 147, D. 
779—were awarded to J. & W. Seli n & Co. of New York at a price 
of 112.26, a basis of about 2.31%. ated June 1, 1938 and due $2,500 on 
Dec. 1 from 1938 to 1953, inclusive. 


CELORON, N. Y.—BOND OFFERING—Genoa Samuelson, Village 
Clerk, will receive sealed bids until 3 p. m. (Eastern Standard Time) on 
Aug. 10 for the purchase of $42,000 not to exceed 6% interest coupon or 
registered sewer bonds. Dated Aug. 1, 1938. Due $2,000 on Aug. 1 from 
1939 to 1959 incl. Bidder to name a single rate of interest, expressed in 
multiples of 4% or 1-10tn of 1%. Principal and interest (F. & A.) payable 
at tne Village Treasurer’s office. Tne village is authorized and required 
by law to levy on all its taxable property such ad valorem taxes as may 
be necessary to pay the debt without limitation as to rate or amount. 
A certified check for $840, payable to the order of the village, must accom- 
pany eacn proposal. The approving legal opinion of Reed, Hoyt, Washburn 
& Clay of New York City will be furnisned the successful bidder. 


DELHI, CORTRIGHT, MEREDITH, FRANKLIN AND BOVINA 
CENTRAL SCHOOL DISTRICT NO. 1'(P. O. Delhi), N. Y.—BONDS 
VOTED—An issue of $399,000 construction bonds carried by a vote of 
472 to 88 at the election on July 30. 





~~ 
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DOBBS FERRY, N. Y.—NOTE SALE—An issue of $15,000 bond 
anticipation notes was sold to the Dobbs Ferry Bank of Dobbs Ferry, as 
2s, to mature Oct. 1, 19358. 

EAST SYRACUSE, N. Y.—BONDS DEFEATED—An issue of $35,000 
water softening plant bonds was defeated by the voters at the July 1 elec- 


tion. Another vote will be held at a later date. 
ISLIP (P. O. Islip), N. Y.—BOND OFFERING—Roy E. Pardee, 
Town Clerk, will receive sealed bids until 2 p. m. (Daylight Saving Time) 


on Aug. 16 for the purchase of $105,590 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 

$100,000 public works bonds. Denom. $1,000. Due Sept. 1 as follows: 
$10,000 from 1940 to 1946 incl. and $15,000 in 1947 and 1948. 
They are general obligations of the town, payable from unlimited 
taxes. 

Brentwood Water District Extension No. 2 bonds. Denom 
$500 Due $570 on Sept. 1 from 1939 to 1949 incl. General 
obligations of the town, payable primarily from assessments on 
property in the district, but if not paid from such levy then all of 
the town's taxable property will be subject to levy of unlimited 
ad valorem taxes to service the issue. 

All of the bonds will be dated Sept. 1, 1938. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (M.& 8.) payable at the First National Bank, Islip, with New 
York exchange. A certified check for $2,000 payable to the order of the 
town, must accompany each proposal Legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


JOHNSTOWN, N. Y.—BOND OFFERING—Edward D. O'Neil, City 
Chamberlain, will receive sealed bids until 12:30 p. m. (Eastern Standard 
Time) on Sept. | for the purchase of $72,0.0 not to exceed 5% interest 
coupon or registered public works project bonds. Dated Sept. 1, 1938. 
Denom. $1,000. Due Sept. | as follows: $7.000 from 1939 to 1945 incl. and 
$8,000 from 1946 to 1948 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10th of 1%. Prin. and int. (M. & 8.) 

ayable at the Central Hanover Bank & Trust Co., New York City. The 
ponds are general obligations of the city, payable from unlimited ad valorem 
taxes. A certified check for 2% of the bonds bid for, payable to the order 
of the City Chamberlain, must accompany each proposal. The approv- 
ing [egal opinion of Caldwell & Raymond of New York City will be furnished 
the successful bidder. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck), N. Y.—BOND ELECTION—An election will take place 
Sept. 10 at which the voters will pe asked to approve an issue of $148,500 
construction bonds. 


NEW YORK, N. Y.—JULY FINANCING—Temporary loans negotiated 
by the city during July included the sale of $10,000,000 0.40% revenue bills, 
due Oct. 26, 1938, and $10,000,000 0.375% special revenue bills, maturing 
jn 1938. In addition the city issued the following to its own sinking 

unds: 
$1,384,750 Ward's Island sewage disposal plant special assessment bonds, 
bearing 4% interest and due on or before July 29, 1968. 
5,000,000 nomen a bearing 344% interest and due on or befqre 
uly 29, > 
3,500,000 assessment bonds bearing 4% interest and due on or before 
July 29, 1968. 

PAINTED POST, N. Y.—BOND SALE—The $70,000 public improve- 
ment bonds offered Aug. 4—V. 147, p. 779—were awarded to C. F. Bnilds 
& Co. of New York, as 2.20s, at 100.25, a basis of about 2.17%. Tne sale 
consisted of: 
$55,000 public improvement bonds. Due Aug. 1 as follows: $3,000 from 

a 1939 to 1943 incl. and $4,000 from 1944 to 1953 incl. 

15,000 water bonds. Due $1,000 on Aug. 1 from 1941 to 1955 incl. 

All of the bonds will be dated Aug. 1, 1938. Denom. $1,000. Prin. and 
int. (F. & A.) payable at the First National Bank & Trust Co., Corning. 
Legality approved by Dillon, Vandewater & Moore of New York City. 

ROCKVILLE CENTRE, N. Y.—BONDS DEFEATED—James H. 
Patten, Village Clerk, reports that at the July 26 election the proposed 
$125,000 sewer system bond issue was approved, while the $82,000 muni- 
ciapl building addition bond issue was rejected. 


, STILLWATER, N. Y.—BOND OFFERING—Willard C. Barker, Village 
Clerk, will receive sealed bids until 11 a. m. (Eastern Standard Time) on 
Aug. 10, for the purchase of $49,000 not to exceed 6% interest coupon 
sewer bonds. Dated Aug. 15, 1938. Denom. $1,000. Due Aug. 15 as 
follows: $2,000 from 1941 to 1960, incl. and $1,000 from 1961 to 1969, incl. 
Principal and interest (F. & A.) payable at the State Bank of Albany, 
Mechanicville. The bonds are general obligations of the village, payable 
from unlimited ad valorem taxes. A certified check for 10% of the issue, 
payable to the order of the Village, must accompany each proposal. The 
approving opinion of Dillon, Vandewater & Moore of New York City will 
be furnis the successful bidder. 


5,500 





$35,000 
VALDESE, N. C. Street 334s 
Due February 1, 1941-58 at 2.75-3.60% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


DAVIDSON COUNTY (P. O. Lexington), N. C.—MATURIT Y—It is 
stated by the Register of Deeds that the $60,000 notes purchased by the 
Wachovia Bank & Trust Co. of Winston-Salem, at 1.50%, plus a premium 
of $3.28, as reported here—V. 147, p. 610—are due on Oct. 21, 1938. 


DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND SALE— 
The two issues of coupon refunding bonds aggregating $74,000, offered for 
sale on Aug. 2—V. 147, p. 780—were awarded to F. W. Craigie & Co. of 
Richmond, and Ryan, Sutherland & Co. of Toledo, jointly, as follows: 
$50,000 road and bridge bonds at par, a net interest cost of about 5.30%, 

on the bonds divided: $34,000 as 54s, maturing on Feb. 1; $6,000, 
1948 and 1949; $7,000 in 1950 and 1951, and $8,000 in 1952; the 
remaining $16,000 as 5s, maturing $8,000 on Feb. 1, 1954 and 1955. 

24,000 school bonds for a premium of $145.78, equal to 100.607, a net 
interest cost of about 5.21%, on the bonds divided; $14,000 as 
54s, maturing on Feb. 1; $2,000, 1948 and 1949; $3,000, 1950 and 
$4,000 in 1952; the remaining $10,000 as 5s, maturing $5,000 on 
Feb. 1, 1954 and 1955. 


FARMVILLE SCHOOL DISTRICT, Pitt County, N. C.—BOND 
OFFERI! G—Sealed bids will be received until 11 a. m., on Aug. 9, by 
Ww. E. Easterling, Secretary of the Local Government Commission, at his 
office in Raleigh, for the purchase of a $45,000 issue of school building 
bonds. There will be no auction. Dated Aug. 1, 1938. Due on Feb. 1 
as follows: $2,000, 1940 to 1960, and $3,000 in 1961; without option of 
prior payment. 

Denom. $1,000; coupon bonds; principal and interest (F. and A. 1) pay- 
able in legal tender in New York City; delivery on or about Aug. 25, 1938, 
at place of purchaser's choice. The bonds are payable from an unlimi 
tax to be levied upon all taxable property in the Farmville School District. 
Bonds were authorized at an election in the district, 300 for and 10 against. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4 of 1%. Each bid may name one rate for 
pose of the bonds (having the earliest maturities), and another rate for the 

alance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost, such cost to be determined by deducting the total amount of the 











premium bid from the aggregate amount of interest upon all of the bonds 
until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company payable unconditionally to the order of the State 
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Treasurer of North Carolina for $900. The approving opinion of Masslich 
and Mitchell, New York City, will be furnished the purchaser. 


NORTH DAKOTA 


BOWMAN, N. Dak.—BONDS SOLD—A $24,000 issue of sewage dis- 
posal] plant revenue bonds was sold on July 25 to the First National Bank of 
Dickinson, as 5s at par, according to the Village Clerk. Dated July 1, 
1938 Due serially. Interest payable J. & J. 

WELLS COUNTY (P. O. Fessenden), N. Dak.—ADDITIONAL IN- 
FORMATION—We are now informed hy the County Auditor that the 
$25,000 certiticates of indebtedness purchased by the First National Bank 
of Fessenden, as noted here—V. 147, p. 781—were sold at 5%, paying par. 
Due in 12 months. No other bid was received. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


it 700 CUYAHOGA BUILDING, CLEVELAND 
| CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BELLE CENTER, Ohio—BONDS AUTHORIZED—The Village Council 
recently authorized an issue of $19,225 4% general obligations water works 
bonds. Dated Nov. 1, 1938. One bond for $725, others $500 each. Due 
$1,225 in 1940, and $1,000 from 1941 to 1958 incl. Principal and interest 
(M. & N.) payable at the Village Treasurer's office. 


BELLEVUE, Ohio—BOND OFFERING—W. B. Snyder, City Auditor, 
will receive sealed bids until noon on Aug. 17 for the purchase of $45,000 
3% real estate purchase bonds. Dated March 1, 1938. Denoms. $1,000 
and $500. Due Sept. 1 as follows: $1,500, 1939 to 1947 incl.; $2,000, 1948; 
$1,500 from 1949 to 1957 incl.; $2,000, 1958; $1,500 from 1959 to 1966 
incl. ‘and $2,000 in 1967. The bonds are payable from limited taxes, with 
interest duein M. & 8S. Bidder may name an interest rate other than 3%, 
with fractional rates expressed in multiples of 4 of 1%. A certified check 
for $500, payable to the order of the city, must accompany each proposal. 
The approving opinion of Squire, Sanders & Dempsey of Cleveland will be 
furnished the successful bidder. 


CINCINNATI, Ohio—BANKS TO PURCHASE NOTES—The First 
National Bank, Fifth Third Union Trust, and the Central Trust Co., all 
of Cincinnati, have agreed to purchase $1,000,000 45-day notes at 0.75% 
interest. The notes will be dated Aug. 10, 1938, and, of the proceeds, 
$800,000 will be used for general fund purposes and $200,000 to meet 
sinking fund obligations. 


DAYTON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Board of Education sold an issue of $294,000 tax anticipation notes to 
Van Lahr, Doli & Isphording, Inc. of Cincinnati, at 1%. In order to meet a 
prospective deficit of $375,000 for the current year, the Board plans to 
obtain approval of a 2-mill tax levy at the November election, which snould 
be in effect for five years and produce about $525,000 annually. Cnances 
for such autnorization by the voters are very small as a similar measure has 
been turned down on five prveious occasions, according to report. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—TAX COLLEC- 
TIONS HIGHER—Figures compiled by the County Auditor show that 
collections on account of current and delinquent taxes in the first six 
months of 1938 showed a slight increase over the same } pg oe last year. 
Current general tax collections in first six months of 1938, based on 1937 
duplicate, were $9,109,708, on bills of $9,583,578, or 95.05% collected, 
compared with collection of $7,951,027 on billing of $8,366,958, or 95.03 
collected in like period of 1937. Current special assessments were 85.44 
collected, against 83.90%; delinquent general taxes, 17.31%, compared 
with 12.94%, and delinquent special assessments, 8.14%, against 6.82%. 


NILES, Ohio—NOTE OFFERING—Homer Thomas, City Auditor, 
will receive sealed bids until] noon on Aug. 15 for the purchase of $92,220 
3% notes, divided as follows: 
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$79,500 anticipatory notes. One for $500, others $1,000 each. Dated 
July 15, 1938 and due April 1, 1940. 
12,720 anticipatory notes. One for $720, others $1,000 each. Dated 


July 15, 1938 and due April 1, 1940. 
Bidder may name an interest rate other than 3%, provided fractional 
rates are expressed in multiple of 4 of 1%. Notes are being issued in anti- 
cipation of the sale of a like amount of special assessment improvement bonds 


SHAKER HEIGHTS (P. O. Cleveland), Ohio—BOND OFFERING— 
E. P. Rudolph, Director of Finance, will receive sealed bids until noon 
(Eastern Standard Time) on Aug. 22 for the purchase of $526,263.50 3% 
bonds, divided as follows: 
$511,263.50 refunding bonds. Due as follows: $31,263.50 April 1 and 
$32,000 Oct. 1, 1940, and $32,000 April 1 and Oct. 1 from 1941 to 1947 incl. 

These bonds willsupplant a similar amount, dated Oct. 1, 1933, 
which have been called for redemption in accordance with terms 
of issue. A certified check for not less than $5,112.64 must 
accompany each bid. : 

315,000.00 refunding bonds. Due as follows: $15,500 April 1 and Oct. 1 
from 1943 to 1947 incl.; $16,000 April 1 and Oct. 1 from 1948 
to 1952incl. Purpose of this loan is to provide for payment of 
like amount of bonds about to mature. A certified check for 
not less than $3,150 must accompany each proposal. 

All of the bonds will be dated Aug. 15, 1938. Each issue will be in such 
numbers and denoms. as may be determined by the Board of Finance and 
bidders are requested to state the denoms. desired. Bidder may name an 
interest rate other than 3% provided that fractional rates are expressed in 
multiples of 4 of 1%. Interest A. & O. 


TOLEDO, Ohio—BOND OFFERING—C. H. Austin, City Auditor, 
will receive sealed bids until noon on Aug. 23 for the purchase of $31,263 
3% — street improvement special assessment bonds. Dated Aug. 1, 
1938. One bond for $263, otners $1,000 each. Due Sept. 1 as follows: 
$7,263 in 1940, and $8,000 from 1941 to 1943 incl. Bidder may name an 
interest rate otner than 3%, provided that fractional rates are in multiples 
of 4% of 1%. Principal and interest (M. & 8.) payable at the Chemical 
Bank & Trust Co., New York City. Tne bonds may be exchanged for 
bonds registered as to principal and interest at tne request of the purchaser. 
All prea incident to tne issue will be taken under supervision of 
legal counsel, whose opinion as to legality may be obtained by tne pur- 
chaser at nis own expense. A certified cneck for 1% of the bonds pid for, 
payable to tue order of tne Commissioner of the Treasury, must accompany 
each proposal. 


Sas] 
R. J. EDWARDS, Inc. | 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 


AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


ADA, Okla.—BOND SALE—The two issues of bonds nome | $82,- 
800, offered for sale on Aug. 2—V. 147, p. 782—were purchased by the 
Brown-Cummer Investment Co. of Wichita, according to report. The 
bonds are divided as follows: 
$47,050 fire station bonds. Due from 1941 to 1952. 

35,750 library bonds. Due from 1941 to 1952. 
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FAIRVIEW CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Holdenville, Route 6), Okla.—BOND SALE—The $6,590 issue of build- 
ing bonds offered for sale on July 25—V. 147, p. 612—was awarded to R. J. 
Edwards & Co. of Oklahoma City, as 34s, according to the Deputy 


County Treasurer. Due from 1943 to 1949. 


“ McALESTER, Okla.—BOND OFFERING—Bids will be received until 

7:30 p.m.on Aug. 8 by Helen R. McDonald, City Clerk, for the purchase 

of two issues of bonds aggregating $100,000, divided as follows: 

$80,000 water works bonds. Denom. $1,000. Due on Sept. 1 as follows: 
$4,000, 1941 to 1959, and $1,000, 1960 to 1963. 

20,000 sewer bonds. Denom. $1,000 and $500. Due on Sept. 
follows: $1,000, 1941 to 1957, and $500 from 1958 to 1963. 

The bonds will be sold to the bidder offering the lowest rate of interest 
and agreeing to pay par and accrued interest. A certified check for 2% 
of the amount bid is required. 


OKLAHOMA, State of—ADDITIONAL INFORMATION—In _con- 
nection with the offering scheduled for Aug. 8, of the $8,000,000 2% 
tax anticipation notes, reported in our issue of July 30—V. 147. p. 7 
we are now advised as follows by Hubert L. Bolen, State Treasurer: 

State Treasury notes of the State of Oklanoma, designated ‘‘series A, 
1937-38,"’ issued under authority of Article 3, Chapter 27, Oklahoma 
Session Laws 1937, page 123, for tne purpose of acquiring money with 
which to pay any valid warrants icone etininnt the general fund of said 
State for the fiscal year ended June 30, 1938. Said notes are issued in 
denomination of $1,000 and mature on May 1, 1939. The notes bear 
interest at the rate of 2% per annum from their date until paid, and will 
be dated the day they are delivered to tne purchasers. ne notes are 
payable from any revenues accruing to the general fund of the State of 
Oklanoma for the fiscal year ended June 30, 1938, and the full faith, credit 
and resources of the Stave of Oklanoma are pledged to their payment. 

Subscriptions for said notes will be received by tne State Treasurer in 
amounts of $1, or any multiple thereof. If the issue is oversubscri 
the State Treasurer will prorate the issue among tne subscribers. Sub- 
scribers shall agree to pay par for the notes subscribed for, and each suo- 
ey snall be accompanied by a certified or cashers’ check on a solvent 
ba. for 1% of the amount of notes desired wnicn snall be applied on the 
purchase price of said notes. In the event subscriber fails to accept and 
pay for the notes subscribed for witnin 10 days after notice from the State 

reasurer by registered mail to do so, the proceeds of said check shall be 
credited to the general fund of tne State of Oklahoma as liquidated damages. 
The State Treasurer with tne approval of the State Auditor and Governor 
has the authority to reject any subscription in which event the State 
Treasurer shall refund subscriber the amount of his check. 

Subscriptions may be submitted subject to the notes awarded the sub- 
scriber being approved as to legality by Chapman & Cutler, Cnicago, their 
approval opinion to be obtained at the cost of the subscriber. The notes 
are to be ready for delivery to subscribers on Aug. 20, 1938, at the office 
of the State Treasurer. 


OKMULGEE COUNTY SCHOOL DISTRICT NO. 34 (P. O. Beggs, 
Route No. 1), Okla.—BOND OFFERING—Sealed bids will be received 
until 10 a.m.on aay. 8 by R. B. Baughm, District Clerk, for the purchase 
of a $10,000 issue of school bonds. Bidders to name the rate of interest. 
Due oi OO from 1941 to 1950 incl. A certified check for 2% of the bid 
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is required. 


RED ROCK, Okla.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Aug. 8, by Ernest Greer, Town Clerk, for the pur 1ase 
of a $6, issue of water works extension bonds. Bidders to name rate of 
interest. Denom. $500. Due $500 from 1942 to 1953 incl. A certified 
check for 2% must accompany the bid. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Bartlesville, Box No. 356), Okla.—BOND OFFERING—Sealed bids 
will be received until 7 p. m. on Aug. 8 by R. D. Uhl, District Clerk, for 
the purchase of an issue of $11,500 school bonds. Bidders to name the 
rate of interest. Due $2,000 from 1941 to 1945, and $1,500 in 1946. A 
certified check for 2% of the bid is required. 


-_ 

_WAURIKA, Okla.—BOND OF FERING—It is reported that sealed bids 
will be received until Aug. 11, by the City Clerk for the purchase of two 
issues of bonds, aggregating $11,000, divided as follows: $9,000 park, and 
$2,000 sewer bonds. These bonds were approved by the voters on July 12. 


OREGON 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 43 (P. O. Wilbur), 
Ore.—BOND OFFERING—lIt is reported that sealed bids will be received 
until Aug. 8 by W. D. Love, District Clerk, for the purchase of a $4,000 
issue of school bonds. 
=e 





$100,000. 
CITY OF READING, PA. 
Series “B” 414% Bonds 
Due November 1, 1947 1952—To net 2.15-2.25% 


YARNALL & CO. 


A. T.& T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 








City of Philadelphia 
414% Bonds due December 2, 1979/49 
Price: 110.916 and Interest to Net 3.10% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 














PENNSYLVANIA 


AMBLER SCHOOL DISTRICT, Pa.—BOND OFFERING—F. OC. 
Weber, Secretary of the Board of Directors, will receive sealed bids until 
8 p. m. (Eastern Standard Time) on Aug. 22 for the purchase of $165,000 
14%4,1%,2, 2% or 24%% coupon, registeraole as to principal only, school 
bonds. Dated Sept. 1, 1938. Denom. $1, . Due Sept. 1 as follows: 
$7,000 from 1941 to 1959 incl. and $8,000 from 1960 to 1963 incl. Bidder 
to name a single rate of interest, which will be payanle M. & S. A cer- 
tified check for 2% of tne bonds bid for, payabie to the order of the District 
Treasurer, must accompany each proposal. The bonds will be issued 
a us approving legal opinion of Townsend, Elliott & Munson of 

e a. 


BLAWNOX, Pa.—BOND OFFERING—Sealed pids will be received 
by Walter R. Dripps, Borough Secretary, until 7 p. m. (Eastern Standard 
Time) on Aug. 22 for the purcnase of $35,000 coupon bonds. Dated 
Sept. 15, 1938. Denom. $1,000. Due $5,000 on ae 15 from 1947 
to 1953 incl. Rate of interest to be named by the bidder and expressed 
in a multipie of 4% of 1%. A certified cneck for $1,000, payable to the 
order of the Borough Treasurer, must accompany each proposal. The 
bonds will be sold subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. The approving legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


CHESTNUTHILL TOWNSHIP SCHOOL DISTRICT (P. O. Strouds- 
burg), Pa.— BOND ELECTION—At an election on Aug. 26 tne voters will 
be asked to approve an issue of $24,000 school bonds. 


PENBROOK, Pa.—BOND ELECTION PLANNED—Tnhe borough is 
seeking permission from the Dauphin County Commissioners to hold a 
special election on Aug. 30 in connection with a proposed issue of $30,000 
town hall bonds. 
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PITTSBURGH, Pa.—BONDS VOTED—The proposal to issue a series 
of bond issues in the aggregate principal amount of $8,000,000 carried by 
a vote of 57,000 to 24,000 at the Aug. 2 election. 


SHICKSHINNY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
R. O. Benscoter, District Secretary, will receive sealed bids until 8 p. m. 
on Aug. 10 for the purchase of $50,000 414% coupon school construction 
bonds. Dated Aug. 15, 1938. Denom. $1 . Coupon in form, due 
serially on Aug. 15 from 1938 to 1963 incl. Interest F. & A. Prin. and 
int. payable at the First National Bank of Shickshinny. A certified check 
for 2% is required. Legality approved by Townsend, Elliott & Munson 
of Philadelphia. Stephen Teller, Solicitor, states that prin. and int. will 
be paid by F. L. Garrison Estate, of which the district is a beneficiary. 


SOUTH GREENSBURG SCHOOL DISTRICT (P. O. Greensburg), 
Pa.—BOND OFFERING—Thomas Barnes, District Secretary, will re- 
ceive sealed bids until 8 p.m. (Eastern Standard Time) on Aug. 16 for the 
purchase of $24,000 2, 24%, 24%, 2% or 3% coupon school bonds. Dated 
Oct. 1, 1938. Denom. $1,000. Due $1,000 on Oct. 1 from 1940 to 1963 
incl. Bidder to name a single rate of interest, to be payable in A. & O. 
A certified check for $500, payable to the order of the District Treasurer, 
must accompany each proposal. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Union- 
town), Pa.—BOND OFFERING CANCELED—The District was obliged 
to cancel the proposed sale of $40,000 non-electoral school bonds on Aug. 3— 

147, p. 612—for the reason that it does not have a borrowing capacity 
forsuch anamount. A smaller loan will probably be offered at a later date. 


WEST VIEW SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$125,000 coupon school bonds offered Aug. 1—V. 147, p. 464—was awarded 
to Johnson & McLean of Pittsburgh, as 24s, at par plus a premium of 
$1,427.52, equal to 101.142, a basis of about 2.04%. Dated Aug. 1. 1938, 
and due Feb. 1. as follows: $13,000 from 1940 to 1944, incl., and $12,000 
from 1945 to 1949, incl. Second high bidder was E. H. Rollins & Sons, 
Inc., Philadelphia, at 100.897 for 2s. 


The bankers re-offered the bonds to yield from 1.10% to 2.10%, according 


RHODE ISLAND 


WESTERLY, R. I.—NOTE OFFERING—James M. Pendleton, Town 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on Aug. 9 for the purchase at discount of $100,000 current fiscal year tax 
anticipation notes. Dated Aug. 10, 1938 and due Noy. 8, 1938. Denom. 
$25,000, $10,000 and $5,000. The notes will be ready for delivery on or 
about Aug. 10, 1938, at the First National Bank of Boston, 67 Milk St., 
Boston, against payment in Boston funds. They will be authenticated 
as to genuineness and validity by the First National Bank of Boston, under 
advice of Storey, Thorndike, Palmer & Dodge of Boston, and all legal 
sy nnd o> yee to this_issue will be filed with said, bank, where they may 

inspected. 

Tax levy, 1937, $470,850.94; uncollected Aug. 3, 1938, $43,451.56. 
Tax levy, 1936, $433,894.37; uncollected Aug. 3, 1938, $3,322.14. Total 
uncollected taxes for all years prior to 1936, $11,894.47. 1938 tax notes 
outstanding, $200,000 (not including this issue) . 


SOUTH CAROLINA 


ROCK HILL, S. C.—BOND SALE—The $60,000 issue of coupon water 
works bonds offered for sale on Aug. 2—V. 147, p. 613—-was awarded to 
F. W. Craigie & Co. of Richmond, as 34s, paying a premium of $427,61, 
equal to 100.712, a basis of about 3.19%. ated July 1, 1938. Due 

,000 from July 1, 1943 to 1962 incl. 





Bidder— Int. Rate Price Bid 
NN a eT EE Ry ae 3%% $60,348.00 
. Pe Be OO OE a ra eee ee eee 3%% 60,427.61 
Robinson & Humphrie; G. H. Crawford Co----------- 34% 60,342.00 
R. S. Dieksn & Co.; Frost Reed & Co.-..-..---------- 34% 61,005.90 
Peoples Natl. Bank Trust Co. of Pa..-.-.------------ 3% % _. 60,401.50 


SUMTER, S. C.—BONDS VOTED—At an election held on July 27 the 
voters are said to have approved the issuance of approximately $100,000 


WESTMINSTER SCHOOL DISTRICT NO. 17 (P. O. Walhalla), 
S. C.—PRICE PAID—It is now roars’ by the Superintendent of Schools 
that the $15,000 4% semi-annual school bonds purchased by Johnson, Lane, 
Space & Co. of Savannah, as noted in these columns last May, were sold 
at a price of 102.203. 


SOUTH DAKOTA 


PARKER INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O 
Barker), S. Dak.— BOND OFFERING—Sealed bids will be received unti 
until 10 a. m. on Aug. 15, by V. B. Clikeman, District Clerk, for the pur- 
chase of a $27,000 issue of 4% school bonds. Dated Aug. 1, 1938. ue 
on Aug. 1 as follows: $1,000, 1939; $1,500, 1940 to 1945; $2,000, 1946 to 
1951, and $2,500 in 1952 and 1953. Optional after Aug. 1, 1943. No bid 
for less than par will be accepted. Prin. and int. (F. & A.) payable at the 
Parker State Bank, aas 


WINNER, S. Dak.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. on Aug. 15, by Claude Maule, City Treasurer, for the purchase 
of a $24,000 issue of 4% coupon or registered sewer bonds. enoms. 
$1,000. Dated Sept. 1, 1938. Due $1,000 from 1941 to 1950, and $2,000 
1951 to 1957. Prin. and int. (M. & 8.) payable in Winner. No certified 
check is required with bid. 


TENNESSEE 


CROSSVILLE, Tenn.—BOND OFFERING—It is stated by Mayor 
T. J. Rector that he will offer for sale onAug. 15 at 2 p. m. a $45,000 issue 
of general obligation water works bonds. These bonds are to be issued 
oacer Chapters 106 and 129 of the 1917 Public Acts of Tennessee, as em- 
bodied in Sections 3696-3708, incl., Tennessee Code, 1932, as amended. 
The said bonds will not be sold for less than par and accrued interest, it 
is stated. 


KNOXVILLE, Tenn.—ISSUANCE OF POWER PURCHASE BONDS 
CONTEMPLATED—The “Wall Street Journal” of Aug. 4 carried the follow- 


ing report: 
he City of Knoxville, Tenn., is comaletins, details for an early offering 
of serial bonds. Proceeds of the issue, which is expected to be in the neigh- 
borhood of $6,000,000, will be used for the purchase of $5,483,500 of power 
distribution facilities from the Tennessee Public Service Co. 

Only a few days ago, the Federal Power Commission approved the sale 
by the utility company of its Knoxville + + to the city and to the 

ennessee Valley Authority. Discussing the transactions, the Federal 
Power Commission stated that ‘‘due showing has been made that therevenues 
to the city will be sufficient to provide for equalization tax payments to the 
city’s general funds and to amortize the entire investment in the properties 
over a period of 20 years.”’ 

Early last month, during hearings before FPC, Mayor W. W. Mynatt 
estimated that the city would pay from 34% % to 4% interest on the bonds, 
which he said will be secured by earnings of the municipal power system only. 


TEXAS 


CHANDLER INDEPENDENT SCHOOL DISTRICT (P. O. Chand- 
ler), Texas—BONDS SOLD—It is reported that $4,000 3% %, coms-cunaal 
construction bonds have been sold to the State Board of Education at 
par. Denom. $200. Dated July 1, 1938. Due $200 from July 1, 1939 
to 1958, inclusive. 

EARLY SCHOOL DISTRICT (P. O. Brownwood), Texas—PRICE 
PAID—It is stated by the Su ntendent of Schools that the $8,500 334% 
semi-ann. school bonds purc by the State Board of Education, as 
noted here on July 30—V. 147, p. 784—were sold at par. 

FRISCO INDEPENDENT SCHOOL DISTRICT (P. O. Frisco), 
Texas—BONDS SOLD—lIt is reported that $2,000 5% semi-annual school 
bonds were purchased at par by the State Board of Education. 


MARLIN, Texas—BONDS NOT SOLD—The two issues of 3% semi-ann. 
refunding > ya aggregating $93,000, offered on July 26.—V. 147, 465— 
were not sold. 
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Bonds Reoffered—Sealed bids will be received until 8 p. m. on Aug. 23, 
by Mayor J. M. Kennedy, for the purchase of tne said two issues of refund- 
ing bonds, described as follows: 
$67.000 Sewer bonds. Due Aug. 1, as follows: $1,000 in 1939 to 1946, 

$2,000 in 1947, $1,000 in 1948, $4,006 in 1949 and 1950, $5,000 in 
1951 to 1956, $6,000 in 1957, $5,000 in 1958, $6,000 in 1959, and 
$1,000 in 1960. 
26,000 High School bonds. Due Aug. 1, as follows: $2,000 in 1939 and 
1940, $3,000 in 1941, $2,000 in 1942, $3,000 in 1943 to 1947, and 


$2,000 in 1948. 

Interest rate is not to exceed 344%, payable F. & A. Denom. $1,000. 
Dated Aug. 1, 1938. Prin. and int. payable in New York at tne Chase 
National Bank. Rate of interest to be in multiple of 4% or 1-10th of 1%, 
and must be uniform each year. No bids for less than par and accrued 
interest wil: be considered. The approving opinion of Chapman & Cutler 
5 eee. will befurnishd. A certified check for $4,650 must accompany 

id. 


MOUNT PLEASANT SCHOOL DISTRICT (P. O. Mount Pleasant), 
Texas—BONDS TO BE SOLD—lIt is stated py J. R. Hart, District Secretary 
that $40,000 school bonds approved by the voters at an election held on 
July 19, will be sold to the Stave of Texas. 


SCHULENBURG SCHOOL DISTRICT (P. O. Schulenburg), Texas 
—BONDS SOLD—We are informed by the Superintendent of Schools that 
the $28,000 4% semi-annual gymnasium bonds approved by the voters at 
the election held on July 28—V. 147, p. 465—were sold, subject to waiver, 
to the State Board of Education. Due from Aug. 1, 1939 to 1966, incl.; 
optional after five years. 

TAFT INDEPENDENT SCHOOL DISTRICT (P. O. Taft), Texas— 
BONDS SOLD—We are informed by the Business Manager of the District 
that the $110,000 school building bonds voted at the election held on July 9, 
as noted here—V. 147, p. 613—were sold on July 15 at an average price 
of 2.95%. 

WHARTON COUNTY (P. O. Wharton), Texas—BONDS SOLD— 
It is reported that a $75,000 issue of hospital oonds was purchased on July 
29 by the Gregory-Eddleman Co. of Houston, as 1 48, paying a premium of 
$13.00, equal to 100.017, a basis of about 1.62%. ated Sept. 1, 1938. 
Due on Sept. 1 as follows: $17,000, 1939 to 1942, and $7,( in 1943. 


VERMONT 


WINDSOR TOWN SCHOOL DISTRICT (P. O. Windsor), Vt.— 
BOND SALE—The $157,000 coupon school improvement bonds offered 
Aug. 2—V. 147, p. 784—were awarded to Halsey, Stuart & Co., Inc., New 
York, as 2\s, at par plus a premium of $54.95, equal to 100.03%, a basis 
of about 2.24%. Dated Aug. 1, 1938 and due Aug. 1 pe follows: $9,000 





from 1940 to 1956 incl. and $4,000 in 1957. Other b 

Bidder— Int. Rate Rate Bid 
EE SNE TE OOD. ccecdincscucsuddegnceadidve 24%% 100. 
First National Bank of Boston--.-......-..--.-----.- 24% 100.46 
Se; POET BO ic cc socsdtiversincastenvave 3% 100.857 


VIRGINIA 


SOUTH BOSTON, Va.—BOND SOLD—Tne $30,000 issue of street 
improvement oonds offered for sale on Aug. 1.—V. 147, p. 613—was 
awarded to Fredrick E. Nolting, Inc. of Richmond, as 2%s, paying a price 
of 100.517, a basis of about 2.69%. Due $3,000 from Aug. 1, 1943 to 1952 


incl. 
The following is an officiai 1ist of tne other vids received: 


Bidders— Int. Rate Price 
R. M. Armistead & Clair F. Cassel]l..............-. 3% $30,159.80 
W.E. Buford & Co. and Miller & Patterson.......-- 3% $30,170.11 
RS Ts RENE ES ee a % 30,273.45 
Richmond Corp. and R. 8. Dickson & Co....-.--.-- 3% 30,213.00 

2%% 30,082.50 
ee, Pee OO SEOGOR.,. . ncccnccvedsuncesownvbe 3% 30,187.51 
ee am ince meresdeeeearane {3% 30,608.00 
\2%% 30,101.10 


WASHINGTON 


COWLITZ COUNTY (P. O. Kelso), Wash.—BOND SALE—The 
$125,500 issue of court house bonds offered for sale on gy Raf, 147, 
p; 614—was awarded to a syndicate composed of E. M. A s & Co. of 

ortland; Grande & Co. of Seattle; Murphey, Favre & Co., and Richards & 
Blum, both of Spokane, at a price of 100.32, according to report. 

The purchasers paid a premium of $412.50, equal to 100.329 for 4% bonds. 

The State of Wasnington bid par for 4s. 


WEST VIRGINIA 


CABELL COUNTY (P. O. Huntington), W. Va.—BONDS VOTED— 
We are informed that at the election neld on Aug. 2—V. 147, p. 614—the 
voters approved the issuance of the $849,000 in school construction bonds. 


SUMMERS COUNTY (P. O. Hinton), W. Va.—BONDS DEFEATED 
—We are informed by H. E. Price, County Clerk, tnat at the election neld 
on Aug. 2—V. 147, p. 784—+the voters failed to approve the issuance of the 
$175, in school bonds. = 


WOOD COUNTY (P. O. Parkersburg), W. Va.—BONDS DEFEATED 
—At the primary election on Aug. 2—V. 147, p. 784—the voters defeated 
the proposal to issue the $568, in school bonds, according to the Su- 
Pperintendent of Schools. 


WISCONSIN 


BONDUEL SCHOOL DISTRICT NO. 1 (P. O. Bonduel), Wis.— 
BOND OFFERING—Sealed bids will be received until noon (Central Stand- 
ard Time), on Aug. 12, by H. W. Sohr, District Treasurer, for the purchase 
of a $25,000 issue of building bonds. Interest rate is not to exceed 4%, 

yable J. & J. Rate to be in multiples of 4% of 1%. Denom. $1, al 

ated July 1, 1938. Due on July 1 as follows: $1,000, 1939 to 1952, and 
11.000 in 1953. Prin. and int. payable at the Bonduel State Bank in 

mnduel. The bonds will be sold to the highest responsible bidder at not 
less than par and accrued interest. The lowest interest rate bid and the 
lowest interest cost on the District willl determine the award. The approv- 
ie to aon of Chapman & Cutler of Chicago, will befurnished. The bidder 
Ww required to furnish the printed bonds at his own expense. cer 
tified check for not less than 2% of the par value of the bonds, payable to 
the District Treasurer, must accompany the bid. 


» COLBY UNION FREE SCHOOL DISTRICT (P. O. Colby), Wis.— 
BOND OFFERING—Sealed bids will be received until 7:30 p.m. on Aug. 8, 
by O. G. Heintz, District Clerk, for the koe py of an 318.000 issue of 
3% buildi bonds. Denom. $1,000. ated Aug. 1, 1938. Due on 
Aug. 1 as follows: $1,000, 1939 to 1942; $2,000, 1943; $1,000, 1944 to 1947; 
$2,000, 1948; $1,000, 1949 to 1952, and $2,000 in 1953. n. and int. 
(F. & A.) ane at the District Treasurer’s office. Bonds executed by 
the proper trict officials and certified by the — General will be 
hed to Fm ygaay ye opinion to be furnished, if desired, by the 
successful bidder. A certified check for $200, must accompany the bid. 
DANE COUNTY (P. O. Madison), Wis.—NOTE OFFERING—It is 
stated by Austin N. Johnson, County Clerk, that he will sell at public 
auction on Aug. 9 at 10 a. m. (Central Standard Time), a $450,000 issue of 
1% corporate purpose notes. Denoms. as may be agreed upon by the pur- 
chaser and the Chairman and Audit Committee of the County Board. 
Dated Aug. 1, 1938. , Due on — 1, 1939. Prin. and int. payable at 
the County Treasurer's office. he purchaser is to furnish the printed 
notes and the approving opinion. A certified check for $1,000 must ac- 
company the bid. 


m@JANESVILLE, Wis.—BOND OFFERING—It is re ed that sealed 
bids will be received by the City Clerk until Aug. 16 for the purchase of 
a@ $350,000 issue of school bonds. 4 


* KENOSHA COUNTY ff: O. Kenosha), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on Aug. 15, by John C. Nieder- 
issue of corporate pur- 
. Interest rate is not to exceed 4%, payable F. & A. Dated 





prim, County Clerk, for the purchase of a $500, 
pose bonds 





Financial 





Aug. 6, 1938 


Aug. 30, 1938. Due $50,000 from Aug. 1, 1939 to 1948, incl. The bonds 
are redeemable at the option of the county at par and accrued interest on 
any interest payment date on or after Aug. 1, 1940, after 30 days’ notice 
to original purchaser and publication in a New York financial journal. 
The bonds will be sold at not less than par and the award will be made on 
the lowest rate of interest and the lowest interest cost to the county. These 
bonds are issued to pay current and ordinary expenses and to retire $150,000 
corporate pur, notes due on Ang. 30, 1938. Prin. and int. hmm at 
the County Treasurer's office. he approving opinion of Chapman & 
Cutler of Chicago, will be furnished. A certified check for not less than 2% 
of the amount bid is required. 

STEVENS POINT, Wis.—BONDS SOLD—It is reported that $165,000 
sewer bonds nave been purchased py the Caanner Securities Co. of Chicago, 
as 34s. 

TAYLOR COUNTY (P. O. Medford), Wis.—BOND SALE—The 
$50,000 issue 3% coupon semi-ann. of highway improvement bonds offered 
for sale on Aug. 2—V. 147, p. 784—was awarded to the Northwestern 
National Bank & Trust Co. of Minneapolis, paying a premium of $3,140.00, 
equal to 106.28, a basis of about 1.21%. ue on April 1, 1942. 

tne County Clerk furnishes tne following list of the other bids received: 

Bidder— } 
Cnanner Securities Co. and Milwaukee Co_._..._.__.___.____- 
Oe ee: Re ee er eres Fee < 
Paine, Weeees. O Ci sid ndudsidwhawse caebebeksachdiéciniecex 2,211.00 


WAUSAU, Wis.—BONDS VOTED—It is reported that at an election 
held on July 21, the voters approved the issuance of $750,000 in bonds, 
divided as follows: $715,000 sewage disposal plant, and $35,000 incinerator 
mortgage revenue bonds. 


WYALUSING, Wis.—-BOND OFFERING—Sealed bids will be received 
by Herbert Hausler, Town Clerk, at the Prairie City Bank at Bagley, 
Wis., until 2 p. m. on Aug. 8, for the purchase of a $24,000 issue of 3% 
highway, series A, bonds. Denom. $1,000. Dated July 1, 1938. Due 
$4,000 from July 1, 1939 to 1944, incl. Prin. and int. (J. & J.) payable at 
the above named bank. The bonds will not be sold for less than par and 
accrued interest and will be certified by the Attorney-General of the State. 
If the bidder desires the legal cpinion of other attorneys, the expenses of 
such opinion are to be borne by him. A certified check for $1,000 must 


accompany the bid. 
WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Busting 
ton), Wyo—BOND OFFERING CANCELLED—lIt is stated by A. O. 
Johnson, District Clerk, that the sale of the $20,000 5% coupon semi-ann. 
school bonds, scheduled for July 30—V. 147, p. 306—was canceled. 
BONDS REOFFERRED—Sealed bids will be received until 3 p. m. on 
Aug. 27, by the above Clerk, for the purchase of the above bonds at an 
interest rate not to exceed 5%, payable J. & J. Dated July 1, i938. 
Due on July 1 as follows: $1,000, 1943 to 1946; $1,500, 1947 to 1950, and 
$2,000, 1951 to 1955. Prin. and int. payable at the County Treasurer’s 
office or at the State Treasurer's office. The bonds will not be sold for 
less than their par value. A certified check for 5% of the bid is required. 


CHEYENNE, Wyo.—BOND SALE—The $23,000 issue of 3% semi-ann- 

ual airport bonds offered for sale on Aug. 1—V. 147, p. 466——was purchased 

ointly by the American National Bank, and the Stockgrowers National 
ank, both of Cheyenne, paying a price of 103.00, a basis of about 2.66%. 

a July 1, 1938. Due in 30 years; optional after 10 years from date of 
ue. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Lingle), 
Wyo.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
Aug. 22, by C. C. Hollingsworth, District Clerk, for the purchase cf a $46,- 
000 issue of not to exceed 4% coupon semi-ann. building bonds. Denom. 
$1,000. Dated July 1, 1938. Due $11,000 from January and July 1, 1939 
to 1961; subject to option on any interest payment date. No bid for less 
than par and accrued interest will be considered. Prin. and int. (J. & J.) 
re gran at the County Treasurer's office. A certified check for 5% of the 

id, payable to the District Treasurer, is required. 


CANADA 


AMOS, Que.—BOND OFFERING—Sealed bids will be received b 
Gaston Roberge, City Cierk, until Aug. 8 for the purchase of $10,000 
4,4% and 5% improvement bonds. Dated June 1, 1938 and due $8,000 
on June 1 from 1958 to 1962, inclusive. 


CANADA (Dominion of)—SALE OF TREASURY BILLS—An issue 
of $25,000,000 Treasury bills was sold on July 29 at an average interest 
cost of 0.501%. Dated July 30,1938 and due Nov. 1, 1938. 


CANADA (Dominion of)—-CORPORATE AND MUNICIPAL FINANC- 
ING TO DATE IN 1938—Canadian government, provincial and municipal 
financing during the month of July this year exceeded the total for that 
month in any of the past five years, ny to $80,570,024, according 
to figures compiled by Wood, Gundy & Co., Ltd. This total compares 
with $76,726,375 in July, 1937, and $56,662,152 in 1936, and, as in every 
month this year since January, was p in the Canadian market. Of 
the July financ this year, $57,336,500 was for refunding purposes and 
$23 ,233,524 was for new money. 

Except for two Dominion of Canada Treasury bill issues, one for $30,- 
000,000 and the other for $25,000.000, the largest July issue in the provincial 
and;municipal fields was $12,500,000 of 3% bonds due in 1948 issued by 
the Hydro-Electric Power Commission of Ontario. The cities of Montreal 
and Quebec also sold important issues in July. ° 

For the first seven months of 1938, Canadian government, provincial 
and municipal financing reached a total of $675,367,582, $552,519,945 
having been issued for refunding purposes and $122,847,637 to obtain new 
money. The only issue to be sold outside of Canada in the first seven months 
of this year was an issue of £10,000,000 for Dominion Government account 
placed in the London market in January. 

The month of July this year witnessed some important financing by 
Canadian corporations, the principal issues, chiefly for refunding pe 
being $12,500,000 by the McColl Frontenac Oil Co., Ltd. and $5,000,000 
by the Ottawa Light, Heat & Power Co. Total corporate financing for the 
seven months ended July 31 amounted to $52.610,500, of which $31,540.600 
was for refunding and $21,069,900 for new money. It is interesting to note 
that of this total, the $11,880,000 sold by the railroad industry was all 
issued to obtain new money. 


JOLIETTE, Que.—BOND OFFERING—Camille Bonin, Secretary- 
Treasurer, will receive sealed bids until 8 p. m. on aug 15 for the purchase 
Fs $45,500 4% improvement bonds, dated May 1, 1938 and due serially in 

years. 


MIDLAND, Ont.—REFUNDING PLAN APPROVED—It is announced 
tnat a plan for refunding tne municipal debenture debt nas been approved 
by tne Town Council, Simcoe County, tne Debenture Holders’ Committee 
and the Department of Internal Affairs. Details of tne proposal may be 
getatnad from W. F. Mcliroy, Secretary of the Committee, 302 Bay St,. 

oronto. 


MONTREAL, Que.—PRICE OBTAINED ON BOND ISSUE—In con- 
nection with the recent public offering of $4,000,000 4% bonds at a price 
of par—V. 147,, p. 614—-we are advised that the banking group was con- 
stituted the city’s agent to dispose of the securities at a net price to the 
city of 98.50. 

SHERBROOKE, Que.—BOND SALE—The issue of $50.000 34% 
school bonds offered July 29 was awarded to La Banque Canadienne 
Nationale of Montreal, at a ape of 99.78, a basis of about 3.52%. 
May 1, 1938, and due serially on May 1 from 1939 to 1953, incl. 
high bidder was L. G. Beaubien & Co., which offered to pay 99.65. 


SOREL, Que.—BOND SALE—The issue of $82,400 4% improvement 
bonds offered Aug. 1—V. 147, p. 784—was awarded to the Provincial Bank 
of hee of Montreal, at a price of 99.14. The bonds mature serially 
until 1943. 


THOROLD, Ont.—APPOINTS REFUNDING AGENT—The Guaranty 
Trust Co. of Canada, Toronto and Windsor, has been named the town’s 
fiscal agent for the refunding of the municipal debt and is requesting that 
it be advised immediately by all debenture nolders of a detailed description 
of their holdings. 


Chronicle 





